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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average pricés of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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FIRST NATIONAL BANK, New York 


LEE, HIGGINSON & CO. 












$33,400,000 


Total Issue 


Interborough Rapid Transit Company 


THREE YEAR SECURED CONVERTIBLE 7% GOLD NOTES 
Dated September 1, 1918 Due September 1, 1921 


Interest payable March I and September I in New York City 
Coupon Notes in denominations of $1,000, $500 and $100. 
Notes registerable as to principal 





Convertible at the option of the holder. into Interborough Rapid Transit Company First and Refunding 


Mortgage 5% Bonds at 87%% with adjustment of interest. 


4 


Redeemable as a whole or in part, at the option of the Company, at 103%, if prior to September 1, 1919; at 102% if there- 


after and prior to September 1, 1920; and at 101G if thereafter and prior to maturity 


accrued interest also being payable in any case. 





Interest payable without deduction for 24% of the Federal Income Taxes, which the Company may 
be required or permitted to pay at the source. 
Approved by Public Service Commission, First District, State of New York. 





From a letter of Theodore P. Shonts, Esq., President of the Company, stating the particulars in regard to the Notes, w; 


summarize the following 


The $33,400,000 Notes are to be secured by pledge under a collateral indenture, with Bankers Trust Company, 


Trustee, of $52,187,000 Interborough Rapid Transit Company First and Refunding Mortgage 5% Bonds (the 


bonds being thus pledged at a price of 64%). 


Except for work to cost about $6,000,000 which is to be deferred until after the war, the proceeds of this Note 
issue will be sufficient to complete the Company’s contribution to the cost of the Interborough new rapid transit 
system, while the City has yet to provide about $40,000,000 to complete its contribution. 


During the ten-year period 1907-1917, ir, which the older subway was operated as a complete unit, and under 
normal conditions, the Company's gross revenue increased from $22,902,579 to $39,866,146 or 74% and the net 
income available for interest on its bonds increased from $4,483,110 to $12,514,996 or 179. This experience of 
the past would justify the expectation of continuing expansion of traffic and earnings of the enlarged system, although 
a period of transition is to be anticipated during which the dense traffic currents shift from the old-established routes 


lo the new ones 


Under its contracts with the City, the Company is entitled to take, on the basis of this Note tssue, out of the 
revenues of the Interborough rapid transit system, an annual sum which, with other corporate income, will provide 
$17,207,572, as compared with $11,973,100 required for interest on all bonds and notes outstanding in the hands of 
the public and sinking fund on all bonds exclusive of the pledged bonds. It is estimated by independent engineers that 
with the present rate of fare, the total net income available to the Company will be $12,440,000 in 1919, increasing 
to $17,480,000 in 1922, as compared with $11,520,000 required for estimated interest and sinking fund charges 
payable out of income in 1919. This estimate of earnings is based on a five cent fare, and the engineers state that 


in making the estimates, full allowance has been made for the unfavorable conditions brought about by the war. 


During the last three years the earnings of the Interborough Rapid Transit Company available for interest and 
sinking fund charges, as compared with the interest and sinking fund chargeable against the Company’s earnings, 


have been as follows 


Income Available Bond Interest and 
Year Ended Gross Earnings for Charges on Sinking Fund Balance 
June 30 Company's Bonds Payable out of Income 
1916 $3.5, 891,528 %11.756.956 $3,043,630 $8,713,326 
1917 39,866,146 12,457,873 3,572,515 $8,885,358 
1918 40,497,728 9.428.756 4.765.998 4,662,758 


The earnings for 1918 e@re erclusive of #2,508,508, on account of the partial operation of new lines for which 
the Company is entitled to be reimbursed, with interest. out of future revenues. The above earnings (except for a 
small period of 1918) have been derived entirely from the operation of the elevated lines and the older subway system, 
the latter representing an investment by the Company of approrimately $48,000,000 and by the City of approzi 
mately $59,500,000. These earnings include substantially no income from the enlarged rapid transit facilities 
built during the last five years, for the constructior and equipment of which the Company has provided approzi 
mately $130,000,000 of additional funds, while the City has provided more than $60,000,000 and will, it ts estimated, 
provedeg approximately $100,000,000 upon the completion of the Interborough subways. 


The increased cost of operation during 1918 reflects conditions which are common to similar enterprises through- 
oul the country, as a consequence of the war, and in view thereof the Company has made an application for an increase 
in fare, which is now pending before the public authorities. The granting of this necessary increase would enable 


the City to obtain sooner a return upon its investment in the new Interborough subways. 





THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR 


SUBSCRIPTION AT 9815 AND INTEREST TO YIELD ABOUT 71% PER CENT. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A. M., Wednesday, September 11, 





J. P. MORGAN & CO. 


HARRIS, FORBES & CO. 


HALSEY, STUART & CO. 
Dated September Il, 1918 


Passed by the Capital Issues Committee as not incompatible with the national interest 
but without approval of legality, validity, worth or security Opinion No. All 


The right ts reserved to reject any and all applications, and also, in any case, to award a smaller amount than appli 
The amount due on alloiments will be payable at the office of J. P. Morgan & Co., in New York funds, the date 
payment to be given in the notices of alloiment Temporary notes will be delivered pending the engraving of definitive notes 


NATIONAL CITY COMPANY, New York 


KISSEL, KINNICUTT & CO. 
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Bond Issues 


Bonds the Only 


Ones That Have Passed Par on the Upward Trend —Close Relations Main 


OME 20,000,000 buyers, more or less, took the 
first three Liberty Loan issues, and it is esti- 
.mated that 35,000,000 must subscribe to the Fourth 
Liberty Loan to make a success of the new issue, 
which is to be offered a week from Saturday in 
an amount and at an interest rate not yet offi- 
cially announced, but generally expected to be 


$6,000,000,000 at the same rate of 4% per cent. 
at which the Third Loan was issued. There is 
slight belief that the rate will be higher. Secretary 
of the Treasury McAdoo has pronounced himself 
too vigorously against an advance, although he has 
testified to his recognition of the necessity of as- 
suring an attractive yield to the forthcoming and 
the existing issues by his proposal that the income 
from some thousands of the bonds be freed of al! 
taxation. 

The income return should not be the main con- 
sideration in the purchase of Liberty Bonds, and 
it is not, in the case of many thousands. Yet the 
fluctuations of quotations on the six existing types 
of Liberty Bonds show how consideratiens of yield 
have influenced the price. This fact is especially 
to be noted on two recent occasions, the first when 
the Ways and Means Committee of the House of 
Representatives brought out its draft of the Rev- 
enue bill, in which the normal tax was raised above 
general expectation and the surtaxes, especially on 
large incomes, reduced from the schedule of the 
1917 tax law; and the second when Mr. McAdoo 
proposed recently that outstanding 4 and 414 per 
cent. Liberty Bonds, as well as bonds of the fortn- 
coming issue, have certain tax exemption privileges. 

The accompanying chart shows the fluctuations 
in the income basis of the six types of Liberty 
Bonds now in existence for the ten and a half 
weeks from July 1 to last Wednesday. The daily 
income basis, expressed in thousandths of 1 per 
cent., is shown for each issue, based on the last 
sale each day as given in The New York Times. 
It should be noted that the graph has been short- 
ened between the 3% and the 444 per cent. income 
base lines to conserve space. The vertical distance 
between the 3% and the 4% per cent. base lines 
should be represented as the same as the distance 
between the 4% and the 5 per cent. base lines. A 
line has been provided for each of the six issues, 
which, with the amount =ibseribed, are here given: 
Three and a halfs, due June 15, 1932- 

| eer $2,000,000, 000 
First conversion 4s, due June 15, 1932-1947 
Second 4s, due Nov. 15, 1927-1942 





3. SOS, 756,000 


First conversion 4%s, due June 15, 1%32- 
1947 ; 

Second conversion 44s, 1e No 15, 1927- 
1942 


Third 4%s, due Sept. 15, 192s $,170,019 650 


Total. . ° $9,078,785, 650 

From the date of issue all of the bends, of 
course, have fluctuated away from par in the open 
market. Only the 3%s have crossed par on the 
upward trend, and these only lately. The depre- 
ciation which affected all the issues soon after they 
came on the market was due to a variety of causes, 
among these being the distribution of the bonds 
bought by banks, the sales by investors who found 
it necessary to raise cash, and the influence of- the 
tax features which, opening the second and third 
issues to surtaxes, differentiated them from the 
tax-free 3%s. It was natural that the second and 
third issues should decline in price to a level where 
their income yield would be practically equal to 
that of the tax-free 3%s to the average investment 
holder, and they did so decline. It was necessary, 
however, that the First Conversion 4s and the 
Second Conversion 4s should sell respectively at 
relatively the same prices as the First Conversion 
4%4s and the Second Conversion 4%s in order that 
profit might not be made by the exercise of the 
conversion privilege, so that the relation of these 
issues to the original Liberty Bonds in point of 
yield was fixed always by the 4%s, the 4s being 


tained Between Convertible Issues 


compelled to sacrifice yield by the necessity of 
keeping their price approximately even with the 
issues into which they might be converted. 

How closely this relation has been maintained 
is shown by the fact that the total variation in the 
income basis of the First Conversion 4s and the 
First Conversion 414s has been recently only about 
.10 of 1 per cent., and that of the Second Conver- 
sion 4s and the Second Conversion 4'4s about .16 
of 1 per cent., the difference in their yields being 
maintained, accordingly, at approximately .25 of 1 
per cent., or the amount of difference in their 
coupon rates. 

The privilege of converting previous issues into 
the First and Second 4's expires, however, or 
Nov. 9, and the necessity for this artificial relation 
between the respective 4s and 414s will terminaie 
also, for, theoretically at least, both the First and 
Second 4s should have disappeared by that date. 
Actually, however, it is not to be expected that 
they will do so, and this, for several reasons 
among them ignorance of the existing conversion 


How Price Fluctuations 
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tractive. Liberty Bonds, on the contrary, have 
- displayed a higher income basis for shorter ma- 
turities, thus reflecting the sentiment that no more 
desirable investment could be offered than a long- 
term United States Government bond. This differ- 
ence was to be noted in the week of last July 15 
when the Ist and zd conversion 4%s were .03 of 1 





TABLE 1. 
(In thousands of dollars, 000 omitted.) 
ist Ist 2d 

Week Conv 2d Conv. Conv. 3d 

Ended 344%s. 4%s. 4%8. 416%8. 444%5. 144%5 
July 4........ $3,631 $562 $6,000 ‘ . 4,958 
July 13........ 4,349 616 6,130 i .. 6,068 
July 20........ 3,833 582 5,744 $292 $2,243 6,206 
July 27........ 4339 348 4,049 224 3,735 7,165 
ME, Bacocecee 4,534 264 3,878 320 4,473 0,584 
BER. Ba ccccces 4.400 20 4,926 212 5,002 12,661 
BME Be. ccccccs 4.747 302 3,613 302 4,843 0,420 
Bmw. Bb. vcsccce 10,592 225 3,391 320 5,262 13,608 
Aug. 31........ 5,836 227 2,703 317 5,989 12,1 
*Sept. 7........ 2,506 191 2,913 271 4,997 10,127 

*Five days. 











per cent. apart, a margin which increased to .12 of 
1 per cent., while, on Aug. 7, the 3d 4%s sold as 
low as 94.80, an income basis of 4.91 per cent., ana 
a drop to 94.12 would have put them on a 5 per 
cent. basis. 

How susceptible have been the Liberty issucs to 
any influence which threatened to affect their 
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yields is well illustrated by the accompanying 
graph. After the enactment of the revenue law of 
1917, it was immediately apparent to payers of 
large taxes that the 3%s, with their tax-free stipu- 
lation, were a highly desirable investment. A 
strong demand for them developed at once, the ef- 
fect of which was to lower the price of the other 
issues and, with the prospect for still higher taxes 
this year, the 3%s became still stronger, crossing 
par, as the graph shows, to a price of 102.50 on 
Aug. 22. Announcement by the House Ways and 
Means Committee of a proposed higher normal tax 
and a decreased surtax schedule immediately oc- 
casioned a demand for the other Liberty issues as 
well, since all are free of the normal tax, and the 
graph illustrates the rising price, consequent on 
this demand, by the downward trend of the yield 
line. Announcement, on last Wednesday, of Mr. 
McAdoo’s plan to free certain amounts of the forth- 
coming issue, as well as existing Second and Third 
Liberty Bonds, from the surtaxes, putting a lim- 
ited amount of these on a parity with the tax-free 
34s, stimulated activity in the issues affected, caus- 
ing prices to rise and, as the graph shows, yields 
to decline in consequence. 

Two tables are appended, Table 1 showing the 
weekly sales on the New York Stock Exchange of 
all six types of bonds for the last ten weeks. The 
figures indicate the demand and the conversion 
which has taken place, the sales showing the in- 
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creasing demand for the 3'2s up to the week ended 
Aug. 31, the decreasing demand for the ist and 2d 
4s as the conversion into the 1st and 2d 4%4s goes 
on, and the increasing activity in the 4%s. Table 2 
had been prepared from Table 1 to show the sales 
by weeks for the issues having the same maturities. 
In per cent. of the original issues of $2,000,000,000, 





TABLE I! 

Week Ended 314%s. 2d 4%s 3d 444%s 
July 6 . $4,193,000 $6,000,000 $4,958.000 
July 13 $,965, 000 6,130,000 6,068,000 
July 2 4,717,000 7,987,000 6,206,000 
July 27 . 4,961,000 8, 684,000 7,165,000 
Aug 3 . 5,178,000 8,351,000 9,584,000 
Aug. I 4,871,000 9,228,000 12,661 ,000 
Aug. 17 5,351,000 8,436,000 9,620,000 
Aug. 24 11,437,000 8, 653.000 13,608,000 
Aug. 31 6,380,000 &, 782,000 12,184,000 
*Sept. 7 2 968,000 7,910,000 10,127,000 

*Five days 











the sales of 314s, Ist 4s, and Ist 4%s, for the week 
ended Aug. 17, are about .24 of 1 per cent., and fon 
the week ended Sept. 7, .13 of 1 per cent. In per 
cent. of the allotment of $3,808,766,000 of the sec- 
ond loan, the sales of 2d 4s and 2d 4%s for the 
same weeks are .22 and .21 of 1 per cent., respec- 
tively. In per cent. of the third issue of $4,170,- 
(19,650, the sales of the 3d 4%s for the same weeks 
are, respectively, .23 and .24 of 1 per cent. 


Shortage of Manufacturing Power a Great War Menace 





Congressman Sims Emphatically Presenis the Urgent Need of Enacting the Emergency Measure Now Before 
Congress That There May Be No Lack of Weapons to Conserve Our 


To the end that there shall be no shortage 
of war materials for our fighting men in Eu- 
rope, and that guns and munitions may be 
rushed to the front in an effort to conserve the 
man power of the country in overwhelming the 
enemy, Representative Thetus W. Sims of 
Tennessee, in the article that follows, emphati- 
cally presents the need for additional power, as 
provided for in the Emergency Power bill now 
before Congress. “The results of any other 
course,” declares the Congressman, “are too 
awful to contemplate.” 


By THETUS W. SIMS, 
Chairman of the Committee on Interstate and For- 
eign Commerce of the House of Representatives 


HE Emergency Power bill is, as its name indi- 

cates, an emergency war measure to provide 
immediately for the power needed by war indus- 
tries and particularly shipyards and munition 
plants in order that the war program may be car- 
ried forward without delay. 

It is generally known that the policy of the 
present Administration is to utilize war materials 
and enormous quantities of guns and ammunition 
to overpower and destroy the enemy’s forces, and 
thus conserve the man power of the country by 
substituting materials for men wherever possible. 
The bill was introduced with the indorsement of 
the Administration as to the general principles in- 
volved. It was the result of conferences attended 
by representatives of the Administration, by repre- 
sentatives of the great power companies, and by 
economists and public officials who considered the 
situation from various viewpoints. The general 
principles of the bill have been indorsed by all, and 
no one has appeared before the Committee on In- 
tefstate and Foreign Commerce in opposition 
thereto. 

The power situation is acute and the need for 
relief is great. In many localities the demand has 
grown so rapidly that the local companies have 
been wholly unable to keep pace with growing de- 
mands and to obtain either the funds or the elec- 
trical equipment to provide the power needed by 
war industries, shipyards, and munition plants. 

There is, at the present moment, a power short- 
age, which may be met in part during the coming 
Fall and Winter by expedients which may inter- 
fere with general business and possibly the pro- 
duction of war supplies; but unless something is 
done immediately the Government’s program of 
essential war production will be seriously inter- 
fered with, and the needs of the Government and 
of industry generally will be so greatly restricted 
during the Fall, Winter, and Spring of 1919-20 
that the full execution of the war program will be 
rendered impossible. 

The importance of additional power can hardly 
be overestimated. Any serious diminution in the 


Man Power in the Final Struggle 





2—Economy in the consumption of fuel. 


must be transported. 





Pressing War Needs Cited by Congressman Sims That 
Demand the Enactment of the Emergency Power Bill 


i—Increased production of power for war industries and shipyards. 


3—Reduction in the railroad freight load, particularly in the amount of coal which 


4—Increased production of metallurgical coke, toluol, ammonia, and other prod- 
ucts produced by the treatment of coal in by-product coke ovens. 








quantity of war materials supplied to our forces 
fighting abroad not only may delay the successful 
termination of the war, but may render necessary 
the substitution of men for material. As between 
these two alternatives there is no question as to 
what the course should be, and every measure 
which will increase the output of war supplies 
which may be utilized to break down and annihilate 
the fortified positions and the artillery of the op- 
posing forces should be supported without reserva- 
tion. The results of any other course are too 
awful to contemplate. 

The bill authorizes the President to use various 
means to relieve the situation. Conditions are not 


the same in all localities, and methods which 
would be quite satisfactory in one are not suited 
to another. Consequently, the President is given 
authority to select any one of several methods of 
solving each situation. He is authorized to erect 
or acquire power stations and additional facilities, 
to extend financial aid to existing plants under cer- 
tain restrictions, and to arrange for the unification 
and co-ordination of plants so as to obtain the 
greatest utilization of existing power facilities with, 
the least expenditure of funds. 

Probably the normal course would be to amplify 


Continued on Page 2&8 
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Dated July 1, 1918. 








Monongahela Valley Traction Co. 


General Mortgage 7% Gold Bonds 


HIS is a well secured and otherwise desirable investment 
yielding more than 7.75%. 


You will be interested in the detailed description of this bond. | 


Send for Circular TA-/8/ 


The National City Company 


Correspondent Offices in 31 Cities 
Bonds Short Term Notes 


Due July 1, 1923 


Acceptances 
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War Needs May Force Federal Control of Electric Roads 
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Law Gives the Administration Power to Co-ordinate the Steam and Interurban Electric Railroad Systems to 
Meet the Growing Transportation Problem, as the Crisis in Europe Calls for the Speed- 
ing of Munitions to Deal the Enemy the Finishing Blow 


With the situation in Europe demanding 
that the successes of the allied arms be fol- 
lowed up by still further crushing blows to the 
enemy, it is essential that not only should the 
Government plans for the production of war 
supplies and materials be pressed to the ut- 
most, but that the question of transportation 
should be fully met. At the time of the pas- 
sage of the bill under whose provisions the Gov- 
ernment took over the control of the railroads 
of the United States as a war measure it was 
thought by many that the street railway sys- 
tems of the country would be included in the 
Administration plans, since the bill is sufft- 
ciently broad to embrace such roads—even the 
subways of New York City—should it be neces- 
sary for the successful prosecution of the war. 
That the Government would at once exercise 
its rights along these lines was the impression 
gained by Public Service Commissioners Travis 
H. Whitney and F. J. H. Cracke of New York, 
after a conference with the officials of the 
Railroad Administration in Washington in the 
latter part of July. 

= With the approach of Fall the possibility 
of facing another obstructive Winter, with its 
demoralizing forces of ice and snow, looms 
large, and the question of transportation again 
brings the subject of Federal control of inter- 
urban electric lines into serious consideration. 
That the war has reached such a crisis that 
there is need for the utilization of every trans- 
portation facility, through harmonization and 
co-operation, is apparent. In the following 
article, prepared for THE ANNALIST by Harlow 
C. Clark, editor of the official magazine of the 
American Electric Railway Association, the 
subject is viewed from all its angles. 


By HARLOW C. CLARK, 
Editor Aera 


RE are some 36,000 miles of electric railway 
lines in the United States. This includes ur- 
ban, suburban, and interurban systems, but not 
electrified steam roads, or electrified sections of 
steam roads. A greater part of the mileage con- 
sists of well-constructed track of standard gauge 
with rail heavy enough to take care of steam rail- 
road freight equipment. 
- With the exception of a stretch of thirty miles, 
between Fonda and Little Falls, in New York 
State, it is possible to travel by electric railway 
from New York City to St. Louis. Freight has 
actually been carried from Boston to New York 
by electric lines. Lack of physical connection be- 
tween the Hudson Tubes and the New York City 
system is all that makes a through journey be- 
tween Boston and Philadelphia impossible. The 
States of Ohio, Indiana, Illinois, and Michigan are 
covered by a network of interurban lines that 
reach and connect practically every important city 
within these commonwealths. The California in- 
terurbans approach the steam roads in their ability 
to handle certain classes of traffic. Altogether 
some $6,000,000,000 are invested in electric rail- 
ways in this country. 

It would seem that in this trackage the United 
States has a valuable auxiliary to its steam rail- 
roads in meeting the stress put upon its trans- 
portation resources by the war. So far science 
has failed to discover a cheaper or more efficient 
means of general transportation than carriage ovei 
rails. 

As yet comparatively little use has been, or is 
being, made of electric railways in handling the 
immense volume of freight that is yearly trans- 
ported in this country. According to the United 
States Census of 1912, which furnishes the last 
figures available, only 2.3 per cent. of the rev- 
enues of the 975 electric railways reporting was 
received from the haulage of freight and express. 
Since that time the ratio, even under the stimulus 
of our entrance into the war, has not materially 
increased, and since the yearly revenues of the 
electric railways are in the neighborhood of $7(\),- 
000,000, the proportion receivéd from freight and 
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express—2.3 per cent., dy $16,000,000—is so small 
as to be, in comparison with the total volume, 
negligible. 


CONDITIONS TO BE OVERCOME 


When we come to examine into the reasons for 
this state of affairs, four main factors are ap- 
parent: 

First—Electric railways, in all but a compara- 
tively few instances, were developed as passenger 
carriers and not as freight carriers, and this, in 
face of the fact that the first successful electric 
vailway—that constructed at Ansonia, Corn., in 
1887—-was designed primarily for freight haulage. 
In consequence but few of the roads are equipped 
with the facilities for handling freight, nor have 
they the terminals which are absolutely essential 
to this class of business. 

Seeond—Interurban railways, in the main, have 
been built, not with the co-operation, but in spite 
of the opposition of the steam roads. There has 
been, in consequence, an entire lack of effort to 
co-ordinate the facilities of these two classes of 
earriers. Such business as the electric railways 
have obtained has been gained in competition, and 
a division of traffic, assigning to each -vstem 
that which it could the most advantageously han- 
dle, has not been attempted. There has been no 
general interchange of traffic and very few 
through rates, through routes, or through billing. 
The electric lines have never been considered as 
feeders of the steam lines; on the contrary, they 
have been treated as rivals. 

Third—The public has persistently opposed the 
use of electric lines for other than passenger car- 
rying purposes. It has feared the use of city 
streets by freight cars, and has placed hampering 
restrictions upon such use of the lines for freight 
as has so far been attempted. 

Fourth—Since the advantages to be gained both 
to the public and the companies by the extended 
use of electric lines for freight purposes have be- 
come apparent, the financial condition of few, if 
any, of the companies has been such as to permit 
them to make the investment necessary to put 
their property in condition to handle freight. 
These companies, interurban, as well as urban, are 
today confronted with increased wages and in- 
creased costs which threaten not only to wipe out 
their net income, but to prevent the payment of 
their fixed charges. They have been refused aid 
of the War Finance Corporation, unless they can 
show earnings sufficient to take care of the in- 
terest upon money advanced them, and they have 
not been permitted by State and local authorities 
to earn returns sufficient for this purpose. Under 
these circumstances increased investment in mo- 
tive power, rolling stock, track, or terminal fa- 
cilities is impossible. ; 


NEED FOR CO-OPERATION 


These have been, and are, the reasons for the 
failure of the electric railways to assume their 
proper share in the great task of transportation 
with which the country is faced. But these condi- 
tions are entirely possible of correction, if the prob- 
lem is considered as national and the Government 
bends its efforts to its solution. 

It is certain that in the present crisis there is 
need for utilizing every possible transportation 
facility. It is not the steam railway alone, but the 
electric lines, the water routes, and the motor 
trucks that must be called upon to render service 
to their fullest avai'ability. Nor should these sys- 
tems be permitted to work in competition. Their 
facilities must be harmonized and co-ordinated. 
Each has its proper place in the general scheme; 
each can do some part of the work better than the 
other and each, outside of its proper sphere, is 
wasteful and extravagant. 

The War Board of the American E'ectric Rail- 
way Association had all this very clearly in mind 
when in the early Fall of 1917 it presented the 
case to the Council of National Defense. Daniel 
Willard, Chairman of the Council, saw at once the 
force of the argument and the necessity of combin- 
ing all transportation resources in one great sys- 
tem, so that each should perform the function to 
which it was best suited, and each should refrain 
from invading the territory of the other. 


Mr. Willard proposed a conference of all the 
interests at which some general plan should be laid 
out and followed, but before this could be brought 













about the Government had taken over the steam 
roads and Mr. Willard was no longer connected 
with the counci > that time there has been 
no central body | ither the inclination or the 
power to bring about the result to attain which 
Mr. Willard wa rking 

The War Board of the American Electric Rail- 
way Association has bent its every effort to give 
the Governmen sible assistance in reliev 
ing freight congestion through the use of electric 
lines. In co-operation with the Railroad Adminis- 
tration it has mad progress, but the surface 
has been merely ratehed. There are immense 
latent possibilitie ectric railway freight trans- 
portation. Wher irbans serve the same ter- 
ritory as steam line hey can relieve the latter of 
much of their loca isiness, and so clear their 
tracks for through business. They can collect and 
bring to the main depots freight for the long 


hauls and simila: 
perform much 


listribute freight. They can 
switching service to local 


factories and in noncompetitive territory they can 


act as feeders to the main arteries of traffic. 
UNDEVELOPED POSSIBILITIES 
A field long but which seems to be at 


least experimental! ultivated, is that of electric 
yrtation in the larger cities. 
incil has appointed a com- 
2 proposal that the Chicago 

given permission to haul 
freight at certain hours of the day. This road con- 
nects with several radiating interurban lines, nota- 
bly a high-speed interurban system that extends to 


railway freight trar 
The Chicago City 
mittee to investig 
elevated lines 


Milwaukee. It i proposed that freight depots be 
established with the “ Loop” district of Chicago 
and that freight s than carload lots, be re- 
ceived from outside the city and distributed within 
the downtown dist rhe saving in trucking by 
this method would | ery large, and there is no 
reason why it sho not be extended to other 
large cities having rapid transit systems whose 
tracks are to a extent unysed during the 
early hours of the morning. 

There are othe s to which urban lines could 
profitably be put, and a plan is now being ex- 
perimented with whereby three or five ton contain- 
ers, packed at the store or factory, could be carried 


transferred to an electric car 
railway terminals, placed 


on automobile chasi 
chassis, carried 


again on an automobile chassis and delivered at 
their destination without rehandling. 
There are, indeed, possibilities enough in the 


field of electric freight haulage. To make them 
ordination with the other 
of the nation. To perform 
ines must have 

free co-operation of the 


realities requ 

transportation 

their part, the elect: 
First—The full 


steam railways in the matter of rates, routes, and 
terminals, 

Second—The and free co-operation of the 
public, both in the removal of existing restrictions 
and in the extension of their use of the public 
highways. 

Third—FEithe: subsidies to cover expendi- 
tures for new construction, new equipment, and re- 
habilitation, necessary to the extended use of their 
lines for freight such assurance of return as 
will make it possible for them to obtain the new 
capital necessary for this purpose. 


Investment of Savings 


Since the investment of your individual 
savings will add to the nation’s total 
invested wealth, which is maintaining its 
essential industries and public utilities, 
and helping to finance its municipalities, 
you will render a service by contributing 
to the well-bemg of the country, to the 
extent that you save and imvest. 

Specal List of Investment 

Suggestions sent on request 


A. B. Leach & Co., Inc. 


nvestment Securities 


62 Cedar St, New York 


Philadelphia Boston Buffalo 
Baltimore Minneapolis 






vela Pittsburgh 


RANA 








270 


THE ANNALIST 


New York, Monday, Septe mber 16, 1915 


The Federal Reserve System Cleared of Inflation Charge 


Governor W. P. G. Harding Cites Figures to Prove That More Than $1,500,000,000 Expansion in Federal 
Reserve Notes Between June, 1917, and September of This Year Is More the Expression of 
an Inflation Which Has Already Occurred Than a Contributing Cause of It 


ORE than one critic of the nation’s financial 

policy has pointed to the expansion of Federal 
Reserve notes in circulation as one cause of the 
inflation of prices. It is true that the issue of 
such notes had risen from something more than 
$5C0,000,000 on June 1, 1917, to slightly more than 
$2,000,000,000 on last Aug. 23, but, in an address 
before the Ohio Bankers’ Association at Columbus 
on “ The Federal Reserve Note: Its Functions and 
Limitations,” Governor W. P. G. Harding of the 
Federal Reserve Board undertook to show that ex 
pansion in the issue of Federal Reserve notes was 
an expression of an inflation which had already 
taken place rather than a contributing cause of 
such inflation 

Referring to the purpose of the act creating the 
Federal Reserve Board as the design “to furnish 
an elastic currency,” and “to afford means of dis 
counting commercial paper,” Governor Harding re 
cited the history of the system up to the amend 
ment of June 21, 1917, which provided that “all 
reserves of member banks be kept on deposit with 
the Federal Reserve Banks and that Federal Re 
serve notes might be issued to the Reserve Banks 
without limit against deposits of gold or gold ce) 
tificates, any gold thus obtained to be counted a: 
part of the 40 per cent. gold reserve which the Re 
serve Banks are obliged to hold against outstand 
ing Federal Reserve notes.” 

This new method, Governor Harding pointed 
out, permitted the dilution of gold with comme) 
cial paper and required only 60 per cent. of pape 
in addition to 40 per cent. of gold, as against 100 
per cent. of paper and 40 per cent. of gold, as pro 
vided in the original enactment. He called atten 
tion to the fact that the effect of the amendment 
had been to add enormously to the gold holdings 
of the several Federal Reserve Banks and to en 
large the discounting power of the Reserve system 
He cited the expansion of notes from approximat« 
ly $500,000,000 to more than $2,000,000,000, and 
added: 


HALF-TRUTHS DANGEROUS 


“The fact that this growing volume of ou: 
paper currency has been accompanied by a contin 
vous advance in wages and commodity prices has 
been frequently commented upon and has sub 
jected the Federal Reserve system to some un 
merited criticism. Half-truths are often the most 
dangerous falsehoods, and, while the evils of con 
stantly rising prices and inflation are beyond ques 
tion, and while it is undeniable that present prices 
might, in ordinary circumstances, be justly at 
tributed to currency inflation, we should, in con 
sidering the Federal Reserve note as a factor in 
our present economic and financial situation, an 
alyze the circumstances out of which our present 
situation has resulted 

“The outbreak of the European war in August, 
1914, was followed immediately by a convulsion in 
business and a financial crisis throughout the 
world. In this country relief was afforded by the 
issue of about $375,000,000 of emergency national 
bank notes and, following the establishment of the 
Federal Reserve Banks on Nov. 16, 1914, there was 
a rapid return to more normal conditions. The ef 
fect of purchases in this country by belligerent na 
tions began to be felt early in 1915, and the vol 
ume of these purchases increased rapidly during 
that and the succeeding year. As there was no co 
ordination in the purchases of the respective Gov 
ernments, they were placed in the position of bid 
ding against each other, and, as their needs for 
large quantities of raw material and manufactured 
goods and munitions was urgent—dquick deliveries 
being desired above everything else—there was no 
restraint upon prices. 

“Very large profits were obtained by sellers; 
labor naturally demanded, and _ obtained, a 
part of the profits in the shape of increased 
wages, and the large volume of gold which came 
into the country to pay for goods purchased, 
amounting to about $1,200,000,000 during these 
two years, affected all prices and brought about a 


sympathetic advance in those articles which were 
not needed for shipment abroad-as well as those 
which were in demand for war purposes. There 
is no doubt that we felt the effect in 1915 and 
1916 of an inflated currency, but the inflation was 
a gold inflation, and it became necessary, in order 
to avoid the greater evils which would have re- 


sulted from a sudden and unregulated outflow of 


gold—a gold contraction—to take steps to impound 


the gold in order that its use and outflow might 


be kept under control.” 
CIRCULATION AND GOLD GAINS 


Governor Harding called attention to the fol 
lowing comparative statement showing money out 
ide the Treasury and the Federal Reserve Banks 
as of Nov. 2, 1914, just prior to the opening of the 
Federal Reserve Banks, on Feb. 1, 1917, the date 
of our break with Germany, and on Aug. 1, 1918, 
the latest date for which accurate figures are 


available 


In Thousands f Troll 
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The total stock of gold in the United States on 
these dates is estimated at $1,835,000,000 on Nov. 
2. 1914: $2,912,465,116 on Feb. 1, 1917, and $3,080,- 
767,801 on Aug. 1, 1918, respectively, and, analyz 
ing these figures, Governor Harding continued: 

“ While the amount of Federal Reserve notes in 
circulation increased between Feb. 1, 1917, and 
Aug. 1, 1918, by about $1,596,000,000, there was a 
decrease, during the same period, in gold and gold 
certificates, represented by the increased holdings 
in gold of the Federal Reserve Banks, of about 
$1,000,000,000, and there has been a slight decrease 
in the volume outstanding in other forms of cur 
rency, so that the net increase in circulation be 
tween these two dates has been $533,363,000. As 
compared with Nov. 2, 1914, the figures for Aug. | 
1918, show an increase of $834,300,000. On making 
allowance for the Aldrich-Vreeland notes outstand- 
ing on Nov. 1, 1914, ($360,000,000,) which have all! 
been retired, the increase in circulation outstanding 
has been $1,194,000,000, just about equal to ou: 
gain in gold during that period. In the meantim« 
there has been since the Fall of 1914 a very large 
increase in the deposits and in the loans and dis 
counts of the national banks and of the State 
banks and trust companies. A comparative state- 
ment of these items as shown by the abstract of 
reports of national banks on the dates called by 
the Controller, which are nearest to the dates used 
in making the comparison of circulation outstand- 


ing, follows: 
Total Loans & bis 


Total Gross counts (Including 
Deposits of Overdrafts) of 
National Banks. National Banks 
Oct. 31, 1914 $8,075,942,000 $6,335,276,000 


March 5, 1917 2,958,172,000 8,720,250,000 
June 29, 1918. ..14,016,087,000 9,632,899,000 


‘The exact figures for the State banks and 
trust companies are not available, but their addi 
tion would make a total something more than dou 
ble the figures for the national banks alone. It is 
evident, therefore, that the deposits of membe1 
and non-member banks were increased from Oct 
30, 1914, to June 29, 1918, by more than $11,000, 
000,000, and the loans by about $7,000,000,000 
There is, of course, a direct relation between the 
deposits and loans of the banks, the normal condi- 
tion being that they move up or down together. 
It should be remembered that the use of Federal 
Reserve notes has never anticipated an increase in 
deposits or loans of the banks except in so far as 
notes may have been used in exchange for gold 
Increased loans of member banks, which create ad 
ditional deposit liability, result in rediscounts at 
Federal Reserve Banks, and the issue of Federal 
Reserve notes follows the rediscounting of eligible 
paper. The Federal Reserve note, therefore, does 
not initiate expansion. It is merely an incident of 
an expansion which has already taken place. It is 
true, however, that the machinery which has been 
provided for the issue of Federal Reserve notes 
and the knowledge on the part of the member 
banks that Federal Reserve notes are available if 
needed have undoubtedly encouraged discounting at 
local banks. 

“ But the provisions of the act as to eligibil 
ity of paper which may be rediscounted by the 
Federal Reserve banks are rigid, and have been 
strictly entorced by the Federal Reserve Board 
Member banks have been repeatedly and consist 
ently advised to keep themselves in liquid condition 
and to confine their loans as far as possible to 
short-time commercial paper issued for essential 
purposes, in order to maintain themselves in posi 
tion to co-operate with the Treasury in the un 
paralleled financial operations which war requiré 
ments have forced it to undertake.” 


Canada’s 1918 Ship Production 


HE 1918 output of ships from Canadian yards 
is expected to reach a total of 450,000 tons. Of 
this amount about 290,000 tons will cover the fifty 
nine steel vessels and fifty-three wooden ships with 
an aggregate tonnage of 160,000 tons which are 


being constructed. The total includes the vessels 


being completed under orders placed by the In 
perial Munitions Board for the British Govern 
ment, twenty steel ships to be constructed for th« 
Canadian Government, and a few which are being 
built for private parties. Altogether, Canada’s 
shipbuilding program contemplates a total ex 
penditure of some $60,000,000 up to the end of th 
fiscal year. 

The number of boats being built at Atlantic 
Coast ports of Canada totals seventeen steel ves 
sels and fourteen wooden vessels. The shipyards 
of the Great Lakes are building twenty-seven steel 
vessels and four wooden ships. Pacific Coast 
yards have on the ways fifteen steel vessels and 
thirty-five wooden vessels of 3,400 tons each 
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Permanent Monthly Income of $25 


may be had for about $3,750 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. Its securi- 
ties afford a maximum of stability in times of uncertainty. 
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Our Growing Trade with Cuba and Its Future Possibilities 












Total Exports and Imports of. the Island in 1917 Reached $601,000,000, of Which the United States’ Share Was 
$445,000,000—Sugar the Mainstay of the Little Republic With Only Four Per 
Cent. of Available Land Under Cultivation 




































































































































process of construction. Many of these are estates of 
That of Chaparra, located at 


UBA’S commercial progress during the past Puerto Padre, produced in 1915 more than 600,000 can undoubt e i igher grade of cane 
four years, proportionately as great, if not bags, and with that of Las Delicias, a sister mill, sugar at | any other country in the 
» greater than that of any other Latin American some seven miles distant, yielded a total of more world 
country, is of special significance to the United than a million sacks of 325 pounds each, the value Next in nportance to the produc- 
States in that it has placed this country in more or tion of ae on the production of to- 
less permanent control of fully 75 per cent. of hates tie an of the crop being about 
nf Cuba’s — foreign commerce. nore — an ad- Principal Items of Trade Between} = 532,000, | id largest crops come from 
vance has been made in the trade between the Pinar del | capital i . ¢ 
ue . ; ° ins lel ( e capital is devoted to 
United States and Cuba may be estimated from the United States and tobacco growil! any other industry. In- 
the fact that the total trade between the two coun- Cuba in 1917 esmuch a 1 sugar, depends fer ite 
tries in 1917 was approximately $445,000,000 as aquantit: ; ain chemical characte 
compared to $198,000,000 in 1913. Cuba's total for- EXPORTS FROM THE UNITED STATES Stine wi thie ction is localized, certain 
eign trade in 1917, exports and imports, amounted ENROL Eee ere T ato eee es $10,000,000 ections of tl eing given over entirely to 
to about $601,000,000. ON Sos x eadie-s a kaG here ned cae 3,000,000 tobacco ar ' roduct many times in 
_ According to a recent compilation of the Na- Lard and compounds (50,000,000 Ibs.) 2,000,000 valuable thar only a few miles distant. 
tional City Bank of New York, the United States Condensed milk ......... Law pceie 8 500,000 The highe bacco, as to flavor and 
js now supplying 76 per cent. of the imports of "SAE Serine ane oe a a tea 500,000 aroma : comparatively short dis 
Cuba against 53 per cent. in 1913, and is taking 75 Cotton goods (80,000,000 yds.)..... 10,000,000 tance fron é iar del Rio, in the central 
per cent. of its exports as against 80 per cent. in Boots and shoes (4,000,000 prs.).... 2,000,000 westert Province. Here is grown 
1913. The reduction in the amount of exports Automobiles and parts............. 5,000,000 the toba Vuelta Abajo, celebrated 
shipped from Cuba to the United States is due es- Railway supplies, lecomotives and throug! 
pecially to the increased demands from Europe for rails Oe ee er See ee ae Ue 6,000,000 aap : a 
a ; 7 eae ; a ; : ee ese COFFEE AND COCOA IMPORTANT 
Cuban sugar owing to the curtailment by the war Sgricultura! imp'ements, sewing ma- 
of the Eu-opean supplies of beet sugar. The sugar proves s, typewriters, and miscella- E GaN hfulness, permanency, and 
shipped to the United States amounted to 4,500,- moans quads... ...ccecesccaccee. 2,000,000 | Prefit, cult ffee, gives greater promisé 
000,000 pounds. of re ults t eker or small farmer thar 
Sugar, tobacco, bananas, cocoa, tropical fruits, IMPCRTS FROM CUBA any otne pursuit in Cuba. Coffee 
iron ore, manganese oxide, and cattle hides are the (Exclusive of 4,500,000,000 pounds of sugar) pla: tat variably located on the 
principal articles imported from Cuba, while ou a iaeeinaei slope e: n the valleys at an alti 
exports to the island, aside from manufactured ere ‘ 3.000.000 tude rTIcie o imsure a temperature 
goods, include meats, lard, flour, corn, eggs (6,000,- Bananas (2,000,000 yey ices =50) 000 throug! the ild mean maximum con 
000 dozen), cheese, condensed milk, temperate zone Crude cocoa (1,000,000 Ibs.) £00 000 fort 
a : . pi . = , : ; WP? i re o ° DTG 6.66%: o% t ° Uy <porte 1 abou 25,000, 100 
fruits, crude mineral oil (10,000,000 gallons), and Macutiuss suis a8 bee.......... 500,000 A g , t 25 ( 
coal. pounds « but owing to the large 
The more important classes of manufactured profit ude ar, the cultivation of coffee 
goods exported to Cuba in 1917 included cotton of the total yield at $7 per sack at that time me wag era In order to promote 
zoods, automobiles and parts, railway supplies, in- amounting to $7,000,000 for these two mills alone. we ‘ ' 4 ae ae — a 
cluding rails, cars and locomotives; boots and ; : : portatior and every encouragement 
; . : : ; Most of the sugar of the island is still produced was offe1 e productive activity = 
shoes, pipes and fittings, wire, tinplate, typewrit- on, Gs *déleen™ 06 dees ethos, On ees as O! : proauctive activity. 
° . . ° C > m4 Bene system, yrower re- OnE hont nal > o> Tare 7 
ers, sewing machines, agricultural implements, ce- ee: 3 s B 1905, abou pounds of coffee were in 
ite Niet ; : P ceiving an average of 6 per cent., or about on ported into ¢ ; tv paid thereon amounting 
ment, paper, wire nails, steel plates, barbed wire, half of the crystallized sugar yield, from a given ee ity pa i Ing 
resin, lubricating oil, illuminating oil, gasoline, - : aa R eres ‘ to 32,400,000 elf consumes more coffee 
; weight of cane. To farmers of established stand- ow saul ‘ther country in the world 
news print ane wrapping paper. ing the mill usually advances a credit with which is es ‘ = 
Fende between the Untied States and Cube to obt ain the anni san oxen, farming implement cataaneteragp ee ee 
: 7 , : s 2 > -essary oxen, : td ylements, wy , : antes tach 
since the island acquired its independence has : : 3 g ee impo each year on the isla 
: : food supplies, &c., equal to three or four times As a re t ty on imported coffee. the 
shown an exceedingly rapid growth. In the fiscal ‘es tite ak cd ae aaailiah tr the : pi, , 
year 1895 it aggregated $65,000,000; 1905, $125,- “Ses me +h _ a ng ice sag A oe : paige Sindee sa the coffee crop may range 
000,000; 1910, $176,000,000; 1913, $187,000,000; 0" Nt gece! sty a wpa en it is true that some three or 
1915, $293,000,000; 1916, $409,000,000, and 1917, ee ee ee = «fone yom before coffee plantation 
$445,000,000 spite of the fact that labor is much higher in 9) ) pro tring, but inasmuch as every 
3 aay Tee i ; Cuba than in other sugar-producing countries, such 1] ; » made sseihiksen 
Cuba has always been essentially an agricul- ; mt rant 1a a be pw a - hill ay be made to produce 
Ss > or y 4 Ss < Ss res are e “of fee ¢ } . 1c every — 
tural country, but in late years there has also been 2 if g col iality there is every reason 
: . f : natural advantages of location, deep-water har- . 
a considerable development of mineral industries. f ‘ ie ; . 
5 a : 3 : ; bors, rainfall, and climatic conditions that Cuba Page 288 
The Province of Oriente, as Santiago is now, known, 
i: the richest in mineral wealth. At the beginning —— 
of the year 1913, there were 1,510 mines registered, __lllaEaEah)h™~__SE_|| = See 
the metals produced being iron, copper, manganese, — : 
gold, mereury, zinc, lead, silver, and antimony. 
Coal, asphalt, asbestos, and petroleum were also 
found. | THE NATIONAL CITY BANK OF NEW YORK 
‘ . . 
Santa Clara Province had registered about the Condensed Statement cs of August 31, 1918 | 
ae *lacces al« i ; “Ovi H 
same classes of metals. Pinar del Rio Province, ASSETS 
has 230 registered mines, including iron, copper, : : —_——-— 
+e ore °c re dary L ne 
vold. lead, and manganese. In fact the asphalt |; CASH on hand, in Federal Reserve Ba k and 
bets of Cuba, and the bitumen deposits in general, ff due from Banks and Bankers and Unite ee . 
ave expected, with a few years of development to States Treasurer ....... eccccccccceees Pl 47,25. 
prove superior to any others in the world. I Acceptances of Other Banks ............ 3,4 OF ' 
cat RAH Rie UNITED STATES TREASURY CERTIFI- 
SUGAR AND TOBACCO CROPS CATES maturing in less than 90 days... 54,7 0.00 $256,811,699.61 
_ In agriculture, commercially speaking, cane is UNITED STATES BONDS ‘SS, 
king in Cuba. The value of the sugar crop of I Loans and Discounts meemepreegesss Tae | 
1914, the last normal year before the war, was ap- ff Other Bonds ; pines i] 
proximate'y $240,000,000. This enormous figure ff Stock in Federal eenten Rank mew re "1 SOD OF 441. 830.907 .34 . 
s ai spite the fact that only about 4 nt. if ‘iaieig pitas. ae eee 
> ebtained despite the fact that only shout 4 per cent. & Due from Branches .........ccecceccceces 11,944,196.18 
4 of available sugar cane soil is under cultivation. Jf Banking House 000,000.00 i 
With an area of 47,000 square miles, a large per- C L. SUBS (Sie ed ag pela ial — ; , i| 
usiomers’ Liability Account of Accept ere 27 246,683.70 i 
centage of which is excellent land for cultivation 1 Other Assets 500288301 i 
of sugar cane, this republic has sufficient territory I pa ia aaa ia nen a sachs estat i 
to furnish the world with all the sugar it needs, TO TAL CHOC CHCCEOSEHEEOSES ESOS EEESESEEE SEES $747,926, 369.84 | 
and sinee the money value of sugar is more than i LIABIL eo H 
five times that of all her other exports taken to- ff ILITIES i 
gether, the commercial importance of development } CAPITAL, Surplus and Undivided Profits ...... ap $77 572,369.66 | 
in this direction becomes manifest. i DEPOSITS ....... PORE ar Eo ae 609,337 ,323.68 | 
The “ ingenios” or sugar estates of the islasd Reserve for Expenses, Taxes and Unearned Interest 4,361 ,422.69 {| 
° ° ~ it 
are, as a rule, equipped with modern and up to ff yo agg caer eeabaea yeowes Rad eete sence nensssess - 1,445,200.00 Ht 
date machinery. The “bagazo,” or waste product ff 1 . _— Rediscounts and Foreign Bills of Ex e i 
| of the cane, combined with wood, furnishes the fuel ff A EOE LORE Epler Tree se eee 22,303,777.31 l 
for power, although oil has to a considerable extent | Othe errr Cash Letters of Credit and Travelers Checks 28,774,235.24 i| 
been used as a substitute for wood. There are all | id cee eeueedéeenes 4,132,041.26 i 
told close to 200 sugar estates growing and grind- ME Akdhedinnddasesingestdeciosescees : $747,926,369.84 i 
ing cane at the present time, with several more in Jf SSS I 
| 
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enermous capacity. 





Stocks 

O MORE illuminating evidence of the extent 
to which the money committee has subjugated 
the stock market to its will could be asked than the 
total failure of the list to reflect war news which 
made the brokers cheer. The surprisingly easy 
conquest by the American troops in the St. Mihiel 
sector indicated that Germany is even poorer in man 
power than had been hoped. The enemy left only 
enough men in that salient to cover the withdrawal, 
and the war will shortly be fought on German soil 
in front of Metz. 

Since the stock market has swung to the view 
that prosperity will come with the lifting of part 
of the tax burden after the war, peace prospects 
have meant advancing prices, but no upward move- 
ment occurred last week. On the contrary, at the 
moment that the most inspiriting news was being 
retailed by the tickers many active issues were los- 
ing ground. There was a complete dissociation of 
war news from the movement of prices. 

The Street has come to realize that the control 
exercised now openly by the money committee is 
not a temporary matter, and that there is little 
likelihood of the ban against widespread specula- 
tion being lifted. The net result is to reduce the 
market to an investment basis. The dozen or more 
pools into which customers have been introduced 
by brokers and professional operators have had to 
reduce their lines. The banks have not been disa- 
greeable about it, but they have given the borrow- 
ers to understand in unmistakable terms that they 
would have to replace some of the collateral held 
against loans, or reduce the loans. 

The selling has not been forced, but each sign 
of a rise has sufficed to bring out all the stock the 
buyers would take. The movement has not been 
completed yet in numerous issues, but it has prob- 
ably gone so far that more time will be given the 
pools to clean up the remainder of the stock on 
hand. It is expected by some shrewd observers that 
stock will be coming out for some days more as 
rapidly as the investors will take it, and until the 
surplus has been absorbed there is not much pros- 
pect of a sustained rise in any part of the list. 

The old question of the necessity for a rising 
stock market to help the flotation of Government 
bonds has come up for discussion again. It is 
highly desirable that the market should be broad 
enough to take any stock which a man desires to 
sell in order to free funds for Liberty loan pur- 
poses, and it is probable that the money committee 
will encourage such a market. At the same time, 
the theory that the list must ride buoyantly for- 
ward to insure a popular success for the loan has 
been pretty well exploded. 





American Beet Sugar Firm—tThe rise of a haif- 
point, when many other issues were declining- 
sharply, indicated its freedom from large specula- 
tive operations in past. weeks. The demand foi 
this issue has been quiet for a long time. 


American Car and Foundry Gains %—This 
stock is understood to have passed gradually into 
either strong speculative or investment hands, 
where it is not easily affected by the shaking out 
of weak holdings elsewhere in the list. The ivi- 
dend of 8 per cent. is being amply earned. 


American Ice Off 4—Another Summer has 
passed without realization of the promises on which 
friends of this issue based the early Spring drive. 
It is now selling at 27. 


American International Loses—The expected 
distribution of Mercantile Marine profits is not 
appreciably nearer, and the little advance brought 
aoa in American International Corporation be- 
cause of its large investment in the shipping com- 
= shares has melted away. It lost 1% last 
week. 


American Sumatra Down 84—It is understood 
in trading circles that this issue was one of those 
which bankers thought figured too largely in some 
of the loan accounts. At any event, it slumped 
badly last week, helped down by short selling, until 
at one time it was 35 points under its best figure 
for the year. 


American Woolen Falls Away—Prior to the sell- 
ing movement of last weck, the stock had showed 
considerable stability. Presumably, the same in- 
fluences which caused a lessening of speculative 
lines among other specialties affected American 
Woolen. 


Atlantic, Gulf and West Indies Near Par—When 
this issue was in progress of its rise to 120 and 
higher much was heard about its large liquid assets. 
Since Federal tax plans were shaped up there has 
not been so much discussion of the availability of 
these assets to stockholders. Last week’s decline 
was 1% points. 

Baldwin Down 2%—Heavy liquidation carried 
this issue through a range of 6 points, but it closed 
the week in better favor, and the loss was reduced. 
It has been a popular stock with professional 
traders. 


Baltimore & Ohio Off 2—This company has a 
= 
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Forces Swaying Stocks, Bonds, 


total of $22,000,000 in bank loans which it must 
finance as soon as the Liberty Lean is out of 
the way. 


Bethlehem Steel B’s Small Recession—Consid- 
erable attention was attracted to this issue by its 
relative firmness when Steel common, Crucible, and 
others of the group were being subjected to sharp 
selling. The net decline of %, compared with re- 
cessions of 2 points among contemporaries, was 
interpreted as evidence that pools had not been 
active in Bethlehem. 


Brooklyn Union Gas Up 4—Though there was 
no activity in the market, the company’s position 
was looked upon more favorably by stockholders 
after receipt of a letter from one of the largest 
holders asking for co-operation in a movement to 
force the Directors to pay out a larger share of 
earnings. 


Burns Brothers Off 5%—The Street heard 
rumors that speculative holders of the stock had 
reduced their loans, and to do so let go part of 
their shares. No developments were made public 
in regard to the company’s business. 


Crucible Steel Loses 2'4—The plans for a war 
profits tax may interfere with the program for in- 
augurating dividends. 


Distillers Down 4—On further evidence of the 
Government’s implacable determination te make 
the country bone-dry there was heavy selling of 
this issue, which put the price through 60. No 
change was made in the nominal dividend now be- 
ing paid. 


Federal Smelting Off 14,—The retreat of this 
issue carried it to within less than 2 points of the 
leve!, where the recent swing upward to above 40 
started. The week’s loss was 1% points. 


General Electric Gains 114,—A rapid advance 
brought about by limited buying. There is a small 
floating supply of this issue, and the big holders 
believe it is worth much above current quotations. 


General Motors Down 8',—There was a grod 
deal of this issue being carried with bank money, 
and the new ruling by the Money Committee led 
to selling. The unfavorable position of the pleas- 
ure car business made the pool’s task much more 
difficult. 


Great Northern Preferred Off—The publication 
of a crop report showing very favorable wheat re- 
turns would in past years have started a buying 
movement in this issue, but the market is concerned 
now only with the margin which the Government 
renta! will leave over fixed charges. 


Gulf States Down and Up—This issue is not ac- 
tive, and a few sa'es are capable of bringing about 
wide swings. It moved through a range of 4% 
points on 1,000 shares, closing off %. 

Industrial Alcohol Down—This was the strong- 
est issue in the Saturday session, advancing 5 
points, but on the week it lost 4%. 

Interboroough Issues Weak—The 
lost another 2 points, closing at 31. 
offering is going out slowly. 

International Salt Gains 6—The buyer of 100 
shares had to pay an advance of $6 a share over 
the last previous price. 


preferred 
The new note 


Jewel Tea in Light Demand—Two sales of 100 
shares each brought a drop of 5 points, illustrating 
the poor chance an inactive specia'ty has in a mar- 
ket where active stocks are inclined to sell off. 


New Haven in Quick Decline—When the stock 
was moving forward steadily in August and the 
first week of September a group of wealthy traders 
was credited with the buying. The decline brought 
rumors of the hurried unloading of the stock they 
had acquired. 


Owens Bottle Off Again—A buying movement 
carried the price of this issue up to 70% two weeks 
ago, but it dropped last week to 58, and closed 
near the bottom, with a net loss of 5 points. 


Royal Dutch Pressed Down—The proposed in- 
crease of the stock by 50 per cent., coupled with 
the removal of the rights from the quotation, 
caused some selling. 


St. Paul Falls Quickly—The net decline of 4 
points in the stock was surprising in view of its 
recent strength. Again the undoing of pool opera- 
tions was blamed for the drop. 


Southern Pacific Down—Most of the rails, the 
dividend payers as well as the low-priced issues, 
lost ground on the agreement over the Government 
contract. Southern Pacific déclined 2%. 


Texas Company Advances—Selling of only a 
moderate amount of the stock brought about a 
wide break last week, but the price rallied quickly, 
and closed with a gain of 4% points. 


Tobacco Preducts Down 4'.—Declined on sales 
amounting to nearly 20,000 shares. Traders said 
it looked like the end of a pool. 


Unitéd Cigar Stores Off—-With no unfavorabie 
news developments, traders who had carrying 
this issue for an expected rise as a popular specu- 
lative stock turned about and sold last week, caus- 
ing a loss of 3%. 


United States Steel—A picture of the move- 
ments of this stock during the week would not be 
complete without reciting that once it seld at 112 
and later close to 107. The decline of 2% points 
would have been considerably greater if it had not 
been for the short covering of Saturday. 





and Money 


' Bonds 
HE Genera! famous for marching his men up 
the hill and down again might have studied 

tactics with our present Congress. Legislation for 

the taxation of municipals carried Liberty 3'4s up 
to 102%, but* subsequent modifications, together 
with the Secretary of the Treasury’s belated sug- 
gestions for further exemptions, marched them 
down again, although his message had a bullish 

effect on the taxable 4s and 4%s. The week as a 

whole was of especial interest on account of the 

activities produced by the Treasury’s appeal and 
practically all other market movements melted into 
insignificance. 

The market in foreign Governments was in- 
clined to be quieter, regardless of the continued 
good news from the western front, but the rail and 
corporation list took a weak turn with only occa- 
sional cheerful spots. The approach of the Fourth 
Liberty Loan campaign and the regular crop of 
rumors as to size and definite terms have helped 
to make a market with little incentive or snap in 
it. The succession of new flotations ending with 
the Interboro loan has absorbed about all the float- 
ing cash available, and in fact the absorption has 
not been anywhere near as complete as could be 
wished, judging from the undigested condition ex- 
isting. 

The municipal situation is assuming a little 
more definite poise. The reference again in Mr. 
McAdoo’s letter to the Ways and Means Commit- 
tee of the House to the continued exemption of old 
municipals and certain privileged new ones did 
much toward spreading the impression that no 
less favorable bill will be passed than the one now 
before the House and even finds some supporters 
who believe that the taxation of new municipals 
will be rejected. Mayor Hylan’s protest is only 
one of many. 





Liberty 342s Decline a Point—From an open- 
ing at 101.80 these bonds sold down to 100.50 on 
the strength of the new plan to stabilize the price 
in the old loans. The total exemption enjoyed by 
the 3%s will probably always be a sufficient draw- 
ing-card to keep the price ciose to.a 3% per cent. 
basis, and high premiums are naturally as distaste- 
ful to the Government as discounts. The totai ex- 
emption up to $75,000 proposed on the other classes 
of Libertys made the 3%s a good speculative sale 
for re-investment in 4s and 4s. 


Liberty Second 4s Advance 3',—The most acute 
turn came in the Second 4s on account of their 
longer maturity and greater exemption under the 
proposed plan. From a low on Monday of 94.42 
these bonds opened up the day of the announce- 
ment at 96, climbed to 98 in a single sale and in 
fifteen minutes had sold off again to 95.40, rally- 
ing to a close of 95.80. It was apparent from the 
sales on the tape that pure speculation was here 
at play. The real investment byying that should 
come from all over the country will probably not 
be apparent for several days, but it would appear 
as though the first step to maintain a price close 
to par for these issues was about to be ac- 
complished. , 


Liberty Third 444s Advance 2—The fluctuations 
here were less violent. The week’s opening was at 
9542, and the opening after publication of the plan 
a point higher, at 96%. Less speculation appeared 
to be involved in the trasactions in the 4s, for the 
price ruled steady within half a point of the open- 
ing all through the day’s trading, the losses at the 
close being only of a nominal character. 


Anglo-French at 95—Nearly all of the war 
loans are still below the high in the recent bulge, 
with a large decrease in the turnover. The Joint 
5s sold at 95 and eased off to 94%. French Cities 
were weaker at 96% and Paris 6s a point down at 
94. French 5%s were maintained well around par 


Continued on Page 273 





On acceptable groups of 100 or more em- 
ployees no medical examination is required 
for GROUP INSURANCE. 


Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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New York, Monday, September 16, 1918 


Money 

| gpcagpnnes there was no change last week in 

the rates for money, the market was some- 
what firmer, and there were evidences of a de- 
cided scarcity in the supply of funds. The New 
York Stock Exchange, in compliance with the re- 
quest of the so-called Money Committee, sent in 
daily reports of-call and demand loans furnished by 
its members. Although officially no figures were 
made public, it is understood that the current col- 
lateral loans aggregate approximately $350,000,000. 
-This is considerably less than the total that had 
prevailed until the committee undertook to super- 
vise and control the local money market. 

The general scarcity of funds was strongly 
emphasized by Saturday’s bank statement, issued 
by the Clearing House, which showed a decrease 
of nearly $34,000,000 in excess reserves, bringing 
the total surplus down to about $25,000,000, the 
lowest figure this -vear, with the single exception 
of March 2, when $12,500,000 was reported. The 
percentage of reserves is the lowest this vear. Sur- 
plus bank reserves declined despite the fact that, 
during the week, there was a contraction in loans 
to the amount of about $32,000,000, and notwith- 
standing the fact that net demand deposits de- 
creased by $43,825,000. One of the factors operat- 
ing to bring about the poor showing was the re- 
duction of $51,000,000 in Government deposits, 
against which no reserves are carried. The weekly 
report of the Federal Reserve Bank of New York 
likewise was discouraging. It showed a loss of 
$75,000,000 in gold reserves, and an expansion of 
$40,000,000 in rediscounts, advances, and holdings 
of acceptances, the increase in discounts based on 
United States Government obligations amounting 
to more than $38,000,000. 

The decrease of $75,000,000 in gold reserves. is 
accounted for by transactions with other banks 
made through the Gold Settlement Fund in Wash- 
ington. This reduction is equivalent to the aggre- 
gate decrease in Government deposits, the with- 
drawals from Clearing House institutions amount- 
ing to $51,000,000, and the withdrawals from the 
New York Reserve Bank about $21,000,000. These 
figures suggest that during the week the Gov- 
ernment drew down its balances in New York for 
the purpose of making payments in other parts 
of the country. It is interesting to note that in 
the Government transactions there is a constant 
shifting of funds; balances are reduced at New 
York for a brief period only to be replenished by 
the redeposit of funds paid to munition manufact- 
urers either directly by them or through their 
banks located outside of New York. It is expected 
that the Government deposits here will increase 
this week by reason of the deposit of the proceeds 
of the new offering of Treasury certificates of in- 
debtedness. 

The money market has been paved clear for the 
Fourth Liberty Loan campaign. The Capital Issues 
Committee in Washington has advised the banks 
and bond dealers that it would not approve of any 
application for new security issues until after the 
loan drive, and it has requested that sales of secu- 
rities be not pushed during the campaign, transac- 
tions being restricted to counter sales and to the 
ordinary business on the Exchanges. 

It is interesting to note the fact that in Eng- 
land money is considerably cheaper than it is in 
New York, despite the fact that the London mar- 
ket has had to face more than four vears of war. 
Announcement was made last week of the sale of 
about $6,400,000 of Metropolitan Water Board of 
London one-year discount notes at 3 11-16 per cent. 
No financing of any sort has been arranged in this 
country at a rate as low as this. The same obliga- 
tions were sold in this market last year on a 7 per 
cent. basis. 


A Qvestion of Nomenclature 
HEN the registration cards for the new draft 
were being filled out many a man who had 
spent a score of years in one line of business was 
puzzled to know how to describe his occupation in 
one or two words. It was especially difficult for 
those who have combined three or four callings 
to make a living, like the young man who has a 
rea! estate and insurance agency, a small garage 
and truck farm, and plays a church organ for a 
small salary. 

The head of a bond house wanted to instruct 
all employes to use the same phraseology and 
asked for suggestions. One officer suggested 
“bonds,” another “bond business,” or “ selling 
bonds.” He himself leaned toward “ investment 
banking.” The matter was put up to some one 
in the Provost Marshal’s office and instructions 
were received to register employes as being en- 
gaged in ‘‘ banking.” 


Stocks—Transactions—Bonds 


Week Ended Sept. 14 
STOCKS, SHARES 





1918. 1917. 1916. 

Monday 344,810 432,593 1,172,865 
Tuesday 539,263 444,373 1,221,843 
Wednesday 372,008 $12,942 1,249,648 
Thursday F Holiday (656,425 1,680,942 
Friday , , 102,894 405,090 1,287,874 
Saturday 146,490 189,363 771,391 

Total week.. 1,805,465 2,950,786 7,334, 563 


Year to date 92,628,311 132,600,490 124,247,061 
BONDS, PAR VALUE 


1918. 1917. 1936. 
Monday $7,093;000 = $3,935,000 $2,080,000 
Tuesday 7,277,000 3,995,000 3,581,500 
Wednesday 11,451,000 3,385,500 3,398,000 
Thursday . Holiday 3,981,500 3.953.500 
Friday 9,444,500 3.708 500 3,145,000 
Saturday 9,296,500 1.241.500 3.463.000 


Total week... $40,562,000 $20,192,000 $19,621,000 
Year to date.1,112,556,000 676,353,900) 730,444,450 
In detail last week's bond transactions compare 
with the same week a year ego: 
Sept. 14, "1S. Sept. 15, °17 Changes 
RR. and misc. $4,290,000 $6,014,000 $1,723,500 
Government 36,167,500 = 14,114,000) + 22,053,500 
State , 7.000 6.000 + 1.000 
City . 7.000) DS,0000 + BO 000) 


Total all... . 340,562,000 20,192.600  +$20,369, 400 


Stocks—A verages— Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last Ch'ge. Last Yr. 
Sept 9 1.09 2.51 §2.00 3S HH.39 
Sept 1 2.32 61.84 62.07 Ps] 15.18 
Sept 11 2.10 61.46 61.49 aS tH.29 
Sept 12 Holiday O37 
Sept. 13 OL5T 60.99 61.16 33 (5.91 
Sept. 14 1.41 (52.22 61ST + 23 HiT 
TWENTY-FIVE INDUSTRIALS 
Sept i) 82.88 81.62 $1.71 ..32 S1.S1 
Sept. 10 81.62 SO.7T2 81.40 31 S169 
Sept. 11 81.68 SO.39 SOL52 a MM SO.3 
Sept 12 Holiday 81.08 
Sept. 13 SOL58 79.77 SO.19 — .33 81.51 
Sept. 14 1.07 SO.46 SO.91 - see S1.0S 
COMBINED AVERAGE—FIFTY STOCKS 
Sept 9... 72.98 72.06 72.15 — .%5 74. 
Sept. 10. 71.97 71.28 71 73 42 re 
Sept. 11 T1L.S6 FO.92 71.00 73 t2 
Sept 2 Holiday. 43.22 
Sept. 13 71.07 70.38 JFO.67 33 F381 
Sept. 14 71.24 70.4 71.14 + AT 73.68 
Bonds—Forty Issues 
Same 
Net Day 
lose. Change. 1917 
im. B::. 5. seme 10 81.42 
Sept. 10 POS, a4 81.07 
Sept. 11 76.22 06 SO. 
Sept. 12 ioaiis ... Holiday SO.D0 
Sept. 13... eee: 08 81.01 
Sept. 14. ; ee + 4 80.95 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
-0 STOCKS. -—— -—40 BONDS. 
High Low. High. Low 


*191S..74.24 Sep. 64.12 Jan. T7.8S7 May 75.77 Apr 
1917. ..90.46 Jan. 57.43 Dec. S9.48 Jan. 74.24 Dec 
1916. .101.51 Nov. SO.91 Apr. 98.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912...85.83 Sep. 75.24 Feb ; 
1911. ..84.41 June 69.57 Sep. 
*To date 


Carrying Dollars to the Army 
addition to its office in Paris, where mem- 

bers of the American Expeditionary Force have 
been able to cash checks and money orders drawn 
on their home banks in the United States, the 
Guaranty Trust Company has opened a new office 
in Tours, France. George N. Cooper, formerly in 
the trust department at the main office, is in 
charge of the new branch. Headquarters for the 
American Army are located at Tours. 


N. L. Carpenter & Co. 
42 Exchange Place 


“MEMBERS OF 
Steck Exchang New York Preduce Exchange 
New York Cotten Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 
Orders executed on the above Exchanges 
Direct private wires te principal peints Seuth and Weet 











Life Insurance is the best protection to your family and estate 
Send date of birth for illustration. 


WILLIAM JAY MADDEN 


The Mutual Life Insurance Co. 
38 Liberty St. Phone 5154 Johan. 





Bonds 
and a sale of Jap 4 made at 87. The ac- 
tivity and strength i: Japs seems to have 
abated somewhat sin active participation of 


an campaign. It may 
ised for war purposes 
lebt during the next 


the Government ir 
be that more fund 
than redemption of 
few months to come 


Interborough and Rochester Railway Offerings— 
Public offering wa uring the week of $33,- 


400,000 Interborough Ra lransit three-year 7s 
on a 7% per cent I notes are convertible 
at the option of the hol ito first and refunding 


board of the same 
Railway and Light 
company’s bankers 
nree-year 7s at 98, a 


5s at 87%, with sa 
bonds at 79%. The I 
Company sold thro 
$3,900,000 general n 





7% per cent. yield. | will be used largely 
to reimburse the com; new construction ne- 
cessitated by Goverr ntracts for power in 
Rochester and vicinit : 
Third Avenue Adju ents Break to 31—-From 
an opening of 33 the a ents sold down to 31, 
which compare vith ear’s high of 38%. 
There was no specia g ance in the movement 
other than the unpoy all tractions at the 
present time, and the decline looked more 
like a discouraged he wing overboard his 
bonds to get more ac mething else. 
Southern Pacific Convertible 4s Decline a 
Point—The majorit onvertibles were dis- 
tinctly heavier Pacifics from 79% 
dropped to bel« . York Central 6s from 
94 to 93%; Baltime {42s from 77 down a 
quarter, and Erie 4 a countercurrent, 


ac 


moved up from 49 t 


New York Telephon New Low—At 84 these 
bonds marked the decline and com- 
pare with the year f 00%. At the present 
price they yield bett per cent., and while 
the decline has been more an adjust- 
ment of return rathe eflection of change 
in the company’s } The yield obtainable 
on the new 6s estat order of things on 
telephone securitic ad up to that time 
withstood fairly adjustment going 
on in other fixed 

Rock Island 4s Weak at 68',—Here is one of 
the cheap reorganiz« hat has successfully 
withstood all attemy; Interest was paid 


regularly through thx ra ation and the posi 
tion vastly impr eduction in fixed 
charges. At better per cent. yield fo) 
a comparatively sl y it appears to be 
in a more or less unap} ated market condition— 
a fair first—selling a t or debenture yield. 


Federal Farm Loa! Advance and React— 
Just at the time I é seemed to be re- 
newed in Farm Loar hey were well on thei) 
way up to 107 the ne ion on Libertys came 
along to distract att start a little profit- 
taking. They made this movement of 
106%, subsequent! again to 105%. The 
available supp! ed and a respectable 

al 


order seem vay he price up 
Municipals—Ev« f vill be made to limit 

the new production and apital Issues Commit- 

tee has been instructe rreasury Department 


to decline aut! hing that can possibly 
be rejected. Wt has not been great, 
therefore, the nce as been exceedingly 
sound and the rap hich the new Newark 
loan has been ( > to the demand that 
exists for high-gra ga on a 4% to 4.60 per 
cent. basis. Rats I erm paper are ruling 
low. Rochester bor our months at 4.19 
per cent., Somen months at 4.39 per 
cent., and New York maturing in three 
months were place t y on a 4.30 per cent. 
basis. 
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in the average wholesale price of twenty-five 


An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 


Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Sales of stocks, shares 1.805.465 2 950, 786 92,628,311 132,609,490 


SHOR,000  =$20,192,000 $1,112,556,000 $676,353,900 


Sales of bonds, par value 
High 72.98 High 74.46 High 74.24 High 90.46 


i sa . ee - 

Av. price of SO stocks. . Low 0 38 Low 72.22 Low (1.12 Low (2.22 

High 76.30 High 81.42 High 77.87 High 89.48 

Av. price of 40 bonds * flow 76.19 low 80.90 Low 5.77 Low 80.90 
Average net yield of ten 

high-grade bonds DAB 4.GTO% 4.0% 4.389% 


$576,704,700 $1,004,920,000 
121,078,000 195,983,250 


New security issues $4 .225,,000 $2..920,000 


Refunding 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


Siénd of August End of July 


1918 1917 1918. 1917 
U. 8S. Steel orders, tons 8,759,042 10,407,049 8S, S83, 801 10,844, 164 
Daily pig iron capacity,tons 109,341 104,772 110,354 107 820 
Pig iron production, tons *3, 389,585 *3, 247,947 3,420,988 3,342,438 

*Month of August tMonth of July 
Building Permits (Bradstreet's) 
August -July- -June- 

1918 1917 1918 1917 1918 1917. 
144 Cities 1ti2 Cities 154 Cities 154 Cities 137 Cities 137 Cities. 
$38,691,726 $51,000,972 842.737.0606 $56,442,838 $38,837,542 53,853,817 


Alien Migration 


June May . December. 
191s 1917 1918 1917 1917 1916. 
Inbound 14,247 11,005 15,217 10,487 6,987 18,901 
(utbound 4. 7,42 12,517 5,462 5.002 10,974 
Halance +9383 +3,635 +2. 700 + 5,025 +1, 385 +7927 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total Percentages show changes from preceding year. 

The Last Week P.C. The Week Before. P.C Year to Date. P.C 

1918 $6,.200,000,000 + 9.7 $5,840,000,000 +12 £2226,414,000,000 + 7.4 

1917 5.650.000.0000 4 7.7  5,200,000,000 427.7 211, 772,831,000 +24.7 


Gross Railroad Earnings 


Fourth Week Third Week Second Week 
in August 


Month of From Jan. 1 
June to June 30 


180 Roads 180 Roads. 


in August in August 


S Roads 6 Roads 6 Roads 





191K $10,445,886 $4N6,553 $911,144 $393,300,379 §2,081,448,000 
1917... 8,776,959 778,368 805,281 349,669,869 1,897,930,501 
Gain or loss+$1,668,927 + $85,185 4$105,.963 +4$43,639.510 4$183.517.499 

+19. +11. 3% +13.1% 4+12.4% +9.7% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 191k. Price other years 

Price High. Low 1916. 1917 1916. 

Copper: Lake, spot, per Ib $0.26 $0.26 $0.23%) $0.2475 $0.3025 $0.2866 

Cotton: Spot, middling upland, Ib 320 3730 2570 3250 23025 .16073 
Hemlock: Base price per 1,000 feet. 34.50 oA ow 30.50 32.50 27.73 24.25 
Hides : Packer, No. 1, Native, Ib . Oo 35 24 2% 22 275 
Petroleum: Pa. crude at well, bbi . 4.00 4.08 3.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.9 35.95 35.95 35.95 46.95 30.325 

Rubber: Up-river, fine, per Ib.. , ws 69 mei) 250 7025 8120 


Silk: Raw, Italian, classical, per ib.. 1.40 7.30 7.30 7.30 6.30 5.828 


, 








All New York Clearing House Institutions, Average Figures. 
— Cash Reserve.—— 





Week Ended Loans. Deposits Amount P.C 
Sept. 14, 1918..............$4.520,408,000 *$3,S76,869,000 $521,836,000 13.4 
sera ..... 4,526,086,000 3,929,385.000 547,815,000 13.9 
ee ee ee 4,447,703,000 = 3,803,567,000 527,943,000 13.8 

*United States deposits deducted, $201,327,000. 
Sept. 15, 1917 as 3.808 276,000 3,718,134,000 565,374,000 15.2 
a a ee 3,850,652,000  3,712,993,000 539,221,000 14.5 
Sept. 1, 1917 sake tet 3,849,408,000 . 55S 469,000 14.8 
Wats pease BR. 2 cc ccccses . 4,594,885,000 3,950,340,000 633,802,000 16.4 

in week ended............ May 18. April 20 June 29. June 29 
eee WORT BR. x ccccccecs . 4,071,545,000 3, 723,345,000 515,957,000 13.4 

errr Jan. 19. July 27. ° Mar. 2. Sept. 14 
Last year’s high............ 4,869,363,000 3,935,991,000 659,185,000 17.3 

in week ended............. Dec. 8. April 14 Aug. 4 Aug. 4 
ee ee 3,334,0382,000 3,606,814,000 250,086,000 6.80 

ie WG GEOR... ci ccccccss Jan. 6 June 23 July 14. July 14. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 














par all week; at St. Louis 15c@Z5c discount, and at San Francisco, par. The week's 
range of exchange on the principal foreign centres last week compared as follows 
—Last Wk Prev. Wk.— —Yr. tc Date— Same Whk., 1917— 
Demand : High Low. High. Low High. Low High. low 
London . 4.73545 4.7040 4.75% 4.75% 4.76, 4.75% 4.7555 4.7550 
Paris én 5.47% 5.4R% 5.47 . 491, 4.4Mi'e 5 5.781% 5.81 
Switze land a 4.52 4.35 4.486 3.89 4.544 4.71% 
Holland een 49.00 47.00 48. 52.375 42.12 41.87% 
ee 6.36 6.36 6.36 7.68 7.80% 
Russia . tae eee 13.30 13.6 15.40 16.75 11.50 
Copenhagen ... 30.00 3O.00 30.125 31.50 30.70 30.40 
Stockholm epee 32.80 33.7 35.50 3.70 33.60 
Christiania .......30.60 30.40 30. 33.00 30.75 0.50) 
Cables : 
London . .... 4.7656% 4.7652% 4.764 4.7655 4.77% 4.76484 4.76% 4.76. 
Paris .. ‘ ..-. 546% 5.47% 5.46 5.48% 5.45% 5.71% ».77% 5.80 
Switzer land - 4.33 4.50 4.33 4.46% 3.85 4 4.52 4.6014 
Holland ---- 40.50 48.00 49.00 47. 52.8125 43.25 42.25 42.104 
Italy . 4 . 4 . 6.35 6.35 6.35 6.35 6.35 9.14 7.66 7.49% 
ee 13.50 13.20 13.55 13.35 15.75 11.25 17.00 11.75 
Copenhagen ... 00.50 30.35 30.025 29.875 32.00 29.875 30.90 30.60 
Stockholm ‘ 33.875 33.25 34.125 33.50 36.00 2.00 33.90 33.80 
Christiania 31.10 30.80 31.00 30.125 33.25 30.125 30.95 30.70 


Cest of Money 





Last Previous Year to Date. —Same Week 

New York Week. Week. High. Low. 1917 1916 
Call loans ed , 6 6 @5 6 2 5. @3 $ @2% 
Time loans, 30-90 days 6 6 6 Dy 514@5 4 @3% 
Six months aac 6 6 6 eS 5% 4 @33 
Commerc. disc ount, 4-6 mos. .6 6 6 dy 34@5 4 @3 
Other cities By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates 

Boston és - yerepr. | 6 @5\% 6 wy 6 @b% 4 @3% 
St. Louis — 6 6 6% ak, eae 4144 3% 
Chicago bbb enenons 6 @D% 6 ays 6 5% de 41,04 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 12, 1918. Sept. 13, 1917. Sept. 14, 1916. Sept. 16, 1915. Sept. 17, 1914 


To- Over To- Over To- Over To- Over To- Over 

tal. $5,000. tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000 
East one 32 85 36 SS 36 118 D) 145 59 
South m oon an 8 57 14 81 22 96 30 100 34 
West : mm 44 16 65 23 os 17 80 32 86 29 
Pacific ee 4 29 6 22 6 57 24 53 13 
United States .. 152 ow 236 7 204 81 a9 | 1365 384 185 


27 6 26 14 38 15 wo 21 55 24 


Failures by Months 
aoe A —— — —Eight Months _ 

‘ 1917. . 1917 1916 
Number 2 iol icaedes 720 1,149 7,395 9,774 12 156 
Liabilities - $7,984,760 $18,085,207 + $105,567,894 $130,046.996 $143,047.368 


OUR FOREIGN TRADE 


Canada 








——_—_July——_____ —Seven Months—— 

1918. 1917. 1918 1947 
Exports ......... $508,054,495  $372,758,414 $3,483,156,107 $3,660. 786.250 
inoerts ......... 241,165,992 225,926,352 —-1,787,169.926 1,778,742’ 53x 
Excess of exports. $266,888,503  $146,832,062 $1,695.986,181 "$1,882,043. 412 
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that tne 
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150, 40,008) 
776,982,505 
101, USS, 06S 


160, 508 
000,821 096 
812,080,214 

a 117 








130,005,565 $198,163,280.046 
*1.0% 
‘ ‘ 
Sept. 13 
Dallas San Fran'co 
Dist. 11 Dist. 12 
Wn $58,039,000 $144,487,000 
100 38, 661,000 144,662,000 
$6,093,000 109,095,000 
$2,282,000) 66,442,000 


record can never 


Date 








389. ,08S8, ert 


$14,650,713,761 


Banks 


banks in all other Reserve 


Chicago 


Sept. 6 
TT) 
$93,416,000 
13,820,000 
856, 753,000 
95,458,000 
32. 467,000 
685,066,000 
129,617,000 
Ho, 032 000 


Aug. 30) 

10 
$80,365,000 
42 070,000 
863,431,000 
99, 896,000 
000 
704: 3.000 
129,975,000 
37,739,000 








Total—— 

Sept. 6 Aug. 30 
23 123 
$950.366,000  $807,208,.000 
249,126,000 236, 108,000 
083,379,000 5,155,997,000 
730,286,000 764,986,000 
143,494,000 141,483,000 
$,.999,457,000 4,950,702,000 
100,976,000 401,915,000 
310,291,000 287,713,000 

COUNTRY BANKS 

Sept. 6 Aug. 30 

165 165 


$176,750,000 
25,445,000 
830,489,000 
93,467,000 
37,077,000 
658,689,000 


YY ee tett titty 
T 
Oct Nov Dec Jan Feb Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
The space between the base line and the broken line represents the cash reserves required; that between the brok« 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is « 
be brought to the date of a. The chart records the last figures published 
Week Ended = = Bank Clearings  ™,7°° 
Saturday, Sept. 14 g The Annalist 
Central ————-Last Week —— -Year to Date————— Last W 
Reserve cities: 1918. 1917. 1918. 1917. Other cities: 1918 
New York . $3,294,880,341 $3,245,291,242 $113,664,804,078 $127,405,493,928 Baltimore $64,848,149 
Chicago 490,446,282 481,805,669 17,695,381,649 17, 588,811,219 Buffalo 26,013, 44 
St. Louis 143,389, 108 138,725,904 4,443,393,220 4,642,812,201 Cincinnati Katine (0), 720,24 
- a . Denver . ; 27, 443,2 
Total 3 C. R. cities $3,928,715, 726 $3,865,822, 905 $13,203, 578,947 $149,585,117,43S Detroit Ly 61.349. 76 
Increase. 1.6% *8.9% Indianapolis 165, 0555, 008 
or Louisville 22,658, 00M 
Other Federal Reserve cities: Mitlunuhas 10.657. 
Atlanta $52,952,835 $33,196,520 $1,170,824,694 $868,478, 112 New Orleans . 46,566 
Boston ..... 279,840,000 240,342,095 10,527 410,003 §,606,471,562 | Pittsburgh 113,312,058 
Cleveland . 88,799,009 83,705,595 2,531,386,277 Providence : 10,5 532.400 
i Kansas City, Mo 219,276, 74 147,399,072 4,823,845, 589 St. Paul - 6.165,64 
-_ Minneapolis 57,005,029 44,387,885 423,144,283 | Seattle ..... i a tat tea 
Philadelphia 380,105,341 283,434,792 11,533,278,231 w ashington 13,850 
Richmond 53,156,000 32,473,345 955,429,739 Total 14 cities... $551 SAS. 7) 
San Francisco 788,781,746 92,289,711 4,185,415,054 Increase . IR De 
Total § cities $1,219,916, 724 ~ $957,229,015 — $41,177,774,436 ~ $33,927,448,847 | Total 25 cities $5,700,201, 201 : 
Increase TAG ; 21.4% Increase 9.1 
Total 11 cities $5,148,632,450 $4,823,051,920 $177,381,353,383 $183,512,560,285 *Decrease. 
Increase 6. 5.1% *3.3% +Pour days. 
Actual Condition ~ Statements of the Federal Reserve Banks 
Boston. New York. Tanee. Cleveland. Rie —_ Atlanta. Chica Azo. St. Loui 
Dist. 1 Dist. Dist. Dist. 4 Dist. Dist. 6. Dist. 7 Di 8 
Total gold reserves.$145,585,000 $646,123, 660 $178,180, 000 $229,705,000 = $77,571, 000 $55,958,000  $287,172,000 $82,504.00 
Total reserves... 147,900,000 691, 481, 000 179,090,000 230,032,000 78, 376, 000 56, 120,000 288,879,000 53, OD, OOH 
Bills discounted 
and bought 113,325,000 744,861,000 107,021,000 124,415,000 73,252,000 65,533,000 260,254,000 65,419,000 
Due to members— 
reserve account.. 91,283,000 633,944,000 85, 665,000 116,843,000 46,259,000 38,755,000 197,814,000 53,537,004 
Federal Reserve Bank Statement Statement of Member 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: ate tor Gaakts tm each Central Reser 
RESOURCES— Last Week. Previous Week. Year Ago. CR ONS Sie seperting Ranke: 
Gold coin and certificates in vault.. $38€,214,000 383,228,000  $408,206,000 CENTRAI 
Gold settlement fund.............. 465,298,000 496,531,000 354,646,000 Ne y 
Gold with foreign agencies.... 5,829,000 5,830,000 52,500,000 Sept. f 
Total gold held by banks........ $857,341,000 $85,589,000 $845,352,000 | No. of banks reporting. | 
Gold with Federal Reserve agents... 1,123,132,000 1,087,760,000 520,470,000 a ae Secandin tho 198 479 O08 
Gold redemption fund......... 44,086,000 43,634,040 a Ty prwntees oo amas 
“6 Other loans and inv'ts >, Ot), OE) OOM 
Total gold reserve.. a acted 2,024,559,000 $2,016,983,000 $1,374,949,000 Res. with F. R. Bunk 611.230.000 
Legal tender notes, silver, &c...... 53,173,000 3,511,000 51,085,000 | Cash in vault..... 104.982.0000 
Total reserve.. $2,077, 732,000 $2,070,494,000  $1,426,084,000 Net demand deposits 4,127,044,000 4 
‘ aes anata Time de its 218,277 WK 
Bills discounted—members. ... ... . . .$1,613,247,000 $1,541,999,000 ~ $167,333,000 | Government Hadar agtpes 
Bills bought in open market........ 239,750,000 233,471,000 168,445,000 ; = 
Total bills on hand.. $1,852,997,000 $1,775,740,000 $335,778, 000 tes 
U. S. long-term securities....... 29,563,000 29,768,000 45,358,000 N at a ia - A 
U. S. short-term securities. 33,777,000 28,080,000 [Gee lao a 6 ace 69s. ee 
. a ‘ 9 a . S. securities $46, 192,004 
All other earning assets........... ___ 81,000 : 75,000 214,000 Reames on U.8.bends.Ac 11. 827.000 
fe Total earning assets............ $1, 916, 418, 000 $1,833,€ 13,000 23,71 716, 000 Other loans and inv’ts 270.117.0000 
Nt, Uncol’ted items, ded. from gross dep. $697,225,000  $642,377,000 — $231,176,000 | Res. with F. R. Bank. 2), G18, 000 
| eee — ee cael Cash SO re 6,045 (AM) 
Five p. c. redemption fund against Net demand deposits. 189,347,000 
Federal Reserve Bank notes...... $1,405,000 $1,313,000 $500,000 Time deposits ....... 53,082,000 
All other resources. 13,013,000 12,076,000 308,000 Government deposits. 13.751.000 
Total resources $4, 705,793,000 $4.5 559,873,000 $2,081,734,000 OTHEI F 
LIABILITIES— Last Week. Previous Week. Year Ago. Se ( 
Capital paid in. $78,553,000 $78,359,000 $59,368,000 | No. of banks reporting. == #4 
Ne. on ais tc acham aed 1,134,000 re ees Se Total U. S. securities... $837,515,000 $7 
Government deposits............ 206,733,000 197,325,000 21,602,000 | Loans on U.S.bonds,&c. 194,218,008) 192 
« . >? wal ae | } ‘ 
Due to members—reserve account.. 1,469,608,000 1,465,102,000 —1,139,291,000 | Other loans and inv’ts. 4,659,225,000 4,6 
Collection items................... 527, 752,000 161,640,000 156,268,000 | Res. with F. R. Bank. 407,660,000 413,9 
* s - 71 OFC ) 
Other dep., includ. for. Govt. credits. 115,302,000 119,960,000 51,621,000 | Cash in vault......... : 71,959 OU 
— —S Net demand deposits. 3.626.957.0000 3.60% 
Total gross deposits aod $2,319,390,000 $2, 244, 027,000 $1,368,782,000 sa pascal nape 864 708 OOO 
Federal Reserve notes in actual cir- _ “ Government deposits. . 267 397,000 
I al ee a o.6 ia 6 ba oa Gee ae 2,245,429,000 2,180,679,000 644,567,000 GRAND TOTAL FOR ALL RESERV! 
ITAL FOR ALL RESERV! 
Federal Reserve Bank notes in circu- 5 
lation, net liability.............. 27,672,000 23,964,000 7,561,000 | _ 
All other liabilities.....,.....:.... 33,615,000 31,710,000 1,456,909 | Number of banks reporting. 
i ie — — ——_— | —________— Total United States securities 
Total liabilities. “e" . $4,706, 793,000 $4, ye 59, 873, 000 $2,081, 734,000 Loans on United States bonds, & 
Ratio of total reserves to net deposit Other loans and investments. 
and F. R. note Kabilities combined. 53.7% 4.9% 80.0% Reserve with Federal Reserve Bank 
Ratio of gold reserves to F. R. notes Ce Be Gio ce ncccecs 
in actual circulation, after setting Net demand deposits..... 
aside 35 per cent. against net de- Time deposits ........ ix 
PD 7> 5 . oo 6.4 n't 6 mine deiee 67.2% ee... » Cac Government deposits .. . 


$160,688,000 
26,798,000 
826, 187,000 
53,248,000 
34,210,000 
649,336,000 


192,599,000 192,937,000 
" 38,097,000 32,613,000 
ND COUNTRY BANKS 
o Aug. 30 
733 734 
931,000 $1,713,632,000 
789,000 $55,031,000 
3,093,000 10,615, 868,000 
11,413,000 , 232,163,000 
530.000 351,236,000 
103,000 9,230,897 ,000 
158,283,000 1,450,020,000 
785,000 547,910,000 
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New York Stock Exchange Transactions 


tiighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended September 14 


1ylt 

High. Low. 
981%, 5% 
14% 152% 
21%, 14 
“st ny 
SHS rs] 
tile 10g 
10% ti 
"BS 19 
#2 TW, 
in 7O'”n 
103% bat 
44 SRL, 
53 Silly 


108% 61% 


102 93 
100% «100 
208 165 
68 4 


115% 107% 
78% 52 


1194 115% 
wy «86385 
5R 48! 

102 YR 
140% 123 
201% 8% 
M47, +i 
27% 17% 
2% 38% 
95% 58 

108 gl, 


123% 8814 


118% 109% 
102 91% 
151 130 
10) 106 
73 44 


125% 104 
1m 115 


ths wy 
134'y 123% 
229% NX 
113 105% 


58% = 37 
102 v2 
764 01 
HTT 29% 
87 Mh, 
1On% 77 
Ss 2% 
ya) a 
TH Ww 
19% 49% 
77 we 
1ONT, «10014 
102 Sly 
Xm) O11% 


126 106% 
47% 56 


73%, 60% 
118% 52 

0 YS% 
iH) SI1% 
sO 72% 


1G7% 138% 
120 117% 


7H 415 
146 we 
NST, SI 
133% 120 
76 MW 
wr ow 
14 6 
100 HS 
114% 114% 
91% ie 
105 ot) ee 
121 ‘ 
at 16h, 
105% = «41% 
12% 5 
12", i) 
SOF, “ 
Int, itil, 
4) DT%, 
m* be 4 
25 iv 
117% 1084 
310 el 
140% 140 
141 ss 
71 As 


24% ° 8 
ih) 1 


1917. 
High 


Yo" 


140 


IN, 
87% 
“ww 

11% 


SI 


*INO 


32% 


SOT, 
wl, 


103% 


13% 
53% 


W2k, 


YS 


108 
200 


53 


111% 


ROK 


118% 


4s 
Mts 


101% 


128% 


1 ™, 
75 
16% 
55 
62%, 
29% 
75 


N2% 


106% 


19% 
71% 
93 


112% 
117% 
102% 
142 
104% 
75% 
126% 
121% 
62y 
Ys 
“a 
1281, 
220 
109% 
5S% 
100 
DA’ 


11% 


72% 


S7 
4 
21% 


Hoy 


4s 


TR 
107% 
1001, 


17% 


119 


21% 
6 
7614 


102% 


x 

SD 

7607 
1H% 


136 
117 


2% 


i) Ea) 
155% 
135 
Wii's 


Re 


129% 


73% 


10. 


14% 


95% 


*115 


~ 
25% 


117 
1(Mi6 


19% 


nop 
2% 
” 
12% 
why, 
2% 
S4h, 


167% 


nou, 
S 

SOb. 
Hs LN 


101% 
115% 
310 


41 


104% 


o% 


12% 


Yearly Price Ranges— 
This 
Date. 


May 
Jan 
July 

Aug 


4 July 


July 
Jan 
May 


May 


ly May 


Aug 


May : 
» May 
» Aug 


Feb 


i May 


July 
Jan 
May 
Apr 
Sep 
May 
May 
June 
Aug 


May 2 


June 
Sep 
Aug 
Aug. 
May 


May 


Aug 
June 
May 
Feb 
Feb. 
Feb 
May 
Feb. 
Mar 
Mar 
May 
Aug. 
Sep. 


May 


4 May 


June 
June 
Feb. 


4 Feb 


May 
Feb 
May 
Mar. 
Aug 
July 


4 July 
» May 
» July ; 


July 
Feb 


Jan. & 


Aug 
May 


June 26 
* June 


Sep 


4 Feb 


July 
May 
Sep. 
Sep 


» Jan 
June ; 


June 
Mar 
May 
May 
Mar 


% Apr 


Sep 
Jan. 
Feb 
July 
Apr 
June 
Jan 
Jan 
sep 
Feb 
Jan. 


vy Feb 


July 
May 


i May 


June 


& Sep 


May 


% Aug. : 


Aug 


6 May 25 
» Apr 


Apr 
Feb 
Mar 
Feb. 
Apr 


» May 
June 
June 

4 July 


Feb 
Mar 
May 


4 May 


~~ 


OT we to 


wze 


~ 


t 


a 


— i 
CS on ae | 


~ 


7 


~~] 
~ 


-_ 


to Date. 
Low. Date. 
“) May 17 
19% Sep. 14 
11 Jan. 7 
25% Jan. 15 
49 Jan. 2 
1% Apr. 27 
1% Apr. 1 
*1I80))0=—~ July 13 
17% Jan. 15 
72% Jan. 3 
7S Jan. 2 
SN% Jan. 17 
41% Mar. 2 
41% June 26 
4 June 10 
x2 Sep. 13 
July 1 
163. Apr. 9 
34% Jan. 15 
89% Jan. 23 
68% Jan. 15 
106 Jan. 3 
10% May 13 
52 June il 
2% Jan. 16 
78 May 16 
80 Feb. 13 
12 Jan. 5 
DO Jan. 2 
11% Jan. 2 
38% Jan. 16 
51% Sep. If 
27 Jan 
69% Jan. 
53% Jan. 15 
9% Jan. 2 
5 July 16 
42 =Sep. 10 
90 =Feb. 21 
73. May 28 
103%, May 10 
89 May 25 
89% Jan. 25 
*85 Aug. 2 
DS Jan. 15 
9S Jan. 16 
108% Mar. 23 
60% Jan. 5 
81 Jan. 2 
51 Jan. 15 
90% Aug. 5 
140% Jan. 5 
92% Sep. 14 
44% Jan. 15 
92 Jan. 4 
20% Apr. 11 
12% Jan. 8 
41 Jan. 2 
59% Jan. 18 
1 Mar. 20 
12 May 7 
51 May 22 
36% Jan. 30 
54 Apr. 16 
81 Mar. 23 
SO) = 6Jan. 30 
8 July 29 
89% Apr. 22 
97% Jan. 5 
58 Jan. 5 
56% Jan. 15 
93 Jan. 2 
49 Jan. 24 
53 Apr. 25 
85 Jan. 4 
99% June 5 
; =. §¢ 
74% Jan. 15 
72% Jan. 15 
90 Jan. 4 
96% Jan. 15 
21 Jan. 21 
360 = June 26 
78 Aug. 14 
62 June 6 
95 Jan. 17 
6% Jan. 29 
*70) ~=6Sep. 9 


J 

, 
aa 
7 
m= 


“100 Aug. 6 


108 Feb 5 
110 Feb. 28 
80 Jan. 2 
7% May 21 
8% Apr. 25 
16% Jan. 2 
36% Jan 
12 ’ om 
36 Jan. 5 
63% Jan. 16 
1350 Mar. 25 
*41 May 2 
8 

ij 

2 


3 
7 


73 #=6Jan 
26 Mar 
41 Jan 
61144 Jan. 15 
102% Mar. 14 
202 -Apr. 23 
108 Apr. 4 
294% Mar. 6 
33 July 17 
Sy July 24 
*7RY% Juiy 23 
68% Jan. 2 
49% Jan. 15 
7 # =<Apr. 17 
fA Jan. 11 


STOCKS. Capital 

Stock Listed. 

AS ME TEA Ist pf.. 2,750,000 
Adams Express. 12,.000:000 
Advance Rumely. 12,119,400 
Advance Rumely of. .. 11,528,600 
Ajax Rubber ($0)... 7,100,000 
Alaska Gold M. ($10). 7,500,000 


Alaska Jun.G.M.($10) 13,967,440 
Albany & Susa....... 3,500,000 
Allis-Chalmers Mfg... 22,843,700 
Allis-Chalmers Mfg.pf. 14,692,000 
Amer. Agricult. Chem. 18,465,900 
Amer. Agri. Chem. pf. 27,648,200 
Am. Bank Note ($50) 4,495,700 


Am. Bank N. pf. ($50) 4,495,650 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,0°,000 
Am. B. Shoe & Fy.. 4,600,000 
Am. B. Shoe & Fy. pf. 5,000,000 


1,233,300 


American Can Co.... 4 


American Can Co. pf.. 41,233,300 
Am. Car & Foundry... 30,000,000 


Am. Car & Found. pf. 30,000,000 


American Cities pf... 20,553,500 
American Coal ($25).. 1,500,000 
Am. Cotton Oil Co.... 20,237,100 


Am. Cotton Oil Co. pf. 10,198,000 
American Express.... 18,000,000 
Am. Hide & Leath. Co. 11,274,100 


Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 


Am. Inter. (60% pd). 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
American Malting ... 5,761,700 
Amer. Malting 1st pf. 8,433,800 
Amer. Shipbuilding... 5,272,700 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 


Amer. Smelters pf. A. 16,031,700 
American Snuff...... 11,001,000 
Aue. Tee Obi iccscas 3,052, 800 
Am. Steel Foundries.. 17,184,000 


Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco 6,813,900 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
Am. Tel & Tel. Co... .441,895,300 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new. 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am.Writing Paper pf. 12,500,000 
Am. Zinc, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 
Anacon. C.M.Co.($50)116,562,500 
Assets Realization.... 9,990,000 
Associated Dry Goods. 13,685,100 
As. Dry Goods Ist pf. 13,652,300 
As. Dry Goods 2d pf. 6,681,700 
Associated Oil ....... 40,000,000 
t., Top. & Santa Fe .221,642,000 
At., Top. & S. F. pf..124,199,470 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,559,400 
At., Gulf & W. I. S. S. 14,963,400 
At., G. & W. I. S.S.pf. 14,979,900 
ALDWIN LOCO... 20,000,000 
Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf.. 60,000,000 


Barrett Co........... 16,139,000 
Barrett Co. pf........ 7,696,400 
Baiopilas Min. ($20).. 8,931,980 


Bethiehem Steel .... 14,862,000 
Beth. St., Cl. B .. cfs. 44,586,000 
Bethlehem Ste pf... 14,908,000 
Beth. Steel 8% pf.... 28,518,700 
Booth Fisheries. .(sh.) 249,970 
Brooklyn Rap. Tr. Co. 74,520,000 


Brooklyn Union Gas.. 18,000,000 
Brown Shoe ........ 6,000,000 
Brown Shoe pf....... 3,500,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & Pitts.pf. 6,000,000 
Burns Brothers ..... 7,076,800 
Burns Brothers pf.... 1,531,200 
Bush Terminal ..... 5,384,500 


Butterick Co......... 14,647,200 
Butte Cop. & Zinc($5) 2,616,850 
Butte & Superior ($20) 2,902,910 
CALF PACKING (sh.)338,917 

California Petrol... 11,939,700 
California Petrol. pf.. 12,450,500 
Calumet & Ariz. ($10) 6,424,620 
Canadian Pacific 259,994,600 
Canada Southern 15,000,000 
Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry...... 3,136,600 
Central Foundry pf... 3,735,800 
Central Leather ..... 39,689, 100 
Central Leather pf.. 33,297,500 
Central of New Jersey 27,436,800 


Central So. Am. Tel.. 10,000,000 
CerrodePascoCop. (sh.) 838,219 
Certain-Teed Pr..(sh.) 65,000 
Certain-Teed Pr.1st pf. 3,350,000 
Certain-Teed Pr 2d pf. 1,825,000 
Chandler Motor ..... 7,000,000 
Chesapeake & Ohio... 62,798,700 


Chicago & Alton..... 19,537,800 
Cc. & E. I. pf..Eq.t.c.s. 1,199,900 


-—Last Dividend 


Date 
Paid. 
Sep. 1, '18 
Dec. 1, ‘17 
Sep. 14, ‘18 
July 1.°18 
July 15, 18 
July 15, '18 
July 15, "18 

Aug. 15, 
July 1, ‘18 
July 31, ‘18 
July 1, ‘18 
June 29, "18 
June 29, "18 
July 1, ‘18 
July 1, ‘18 
July 1, '18 
Jan. 1, 17 
Sep. 3, "18 
Sep. 3, "18 
June 1, ‘18 
July 1, ‘18 
Apr. 1, ‘18 
July 25, '18 
June 29, 18 
July 1, 18 
July 3, 18 
July 22, '18 
Aug. 1, "18 
Aug. 1, 18 
Sev. 16, '18 
Sep. 3, 18 
July 1, '18 
July 1, '18 
July 1, '18 
June 29, "18 
July 2, '18 
July 2, '18 
Aug. 1, ‘18 
Sep. 2, ’18 
Sep. 3, '18 
July 15, '18 
Sep. 3, '18 
July 1, ‘18 
July 15, '18 
July 15, '18 
Apr. 1, '13 
May 1, ‘17 
Aug. 1, "18 
Aug. 26, '18 
Oct. 1, ‘13 
Aug. 31, ’18 
Aug. 31, '18 
July 15, ‘18 
Sep. 3, 18 
Aug. 1, 18 
July 10, "18 
Aug. 1, 18 
July 1, ‘18 
Jan. i, ‘15 
July 1, '18 
Mar. 1, '18 
Sep. 3, 18 
July 1, °18 
— 15, "18 
. 31, "07 
Tee 1, 18 
July 1, ‘18 
July 1, ‘18 
July 1, °18 
July 1, 18 
Jan. 2, 18 
July 1, ‘18 
Sep. 1, '18 
Aug. 1, "18 
Aug. 15, "18 
Aug. 15, "18 
Aug. 15, ‘18 
Aug. 1, ‘18 
July 15, ‘18 
Sep. 1, ‘16 
July 30, "18 
Sep. 29, "17 
Sep. 16, "18 
July 1,13 
July 1, '18 
June 24, "18 
June 29, '18 
Aug. 1, °18 
July 1,18 
July 15, "18 
Aug. 1, ‘18 
July 1, "18 
Aug. 1, "18 
July 10, "18 
Aug. 31, '18 
Jan. 28, ‘18 
July 1,18 
July 1, 7°18 
June 29, ‘18 
June 29, ‘18 


’, 


POD: OOO: OL\OLLLOLO: |\2:: 6: 


a 


: CROC OOPOLLOOL OLLLO: OO\0: D0: FB: © 


©: 


>: BoeB®: eloe: POLLO): CO! 


2EOO: |: 


£20: £00000: oF 


ie7] 
> 


riod. First. 


mw 
16% 
46 


‘2% 
1% 


314% 


S3% 
Hie 
92 


16% 
93% 
86% 


110% 


42 


78% 
20% 
875% 
30% 
50K 
53% 
42 
79% 
66 
IS% 
a 
43 


78% 


103% 
91% 


108 
108% 
121% 


S6 


98 


160% 


93 
57% 
95% 
35 
16% 
DO 
68% 


62% 
86% 
81 


1 02 va 


(4 
92 


101% 


Hd 
aD A 
94 


100 


1 


36% —~— 


ba 3) le 


1045% 


27% 
38% 
81 


11 
70 


146% 


10% 
20% 


10% 


18% 
62% 


161 


6S 


34% 


87% 


iol 
oe 





High. 


0 
16% 
45 


3% 

1% 
31% 
83% 
6% 
92 


69% 
82 


46% 
93% 
87% 


110% 


98% 
5% 
43 


78% 


103% 
91% 


R% 


108 
108% 


122 


86 


98 


160% 


93 
57% 
95% 
35% 
16% 
50 


68% 


62% 


10% 
26% 
40% 
19 

621% 


161 


68 
34% 


oe 
of 


Low. 


19% 
15% 


Hy 


1% 


29% 


83% 
96 
92 


67%, 
&2 


43% 
91% 
82% 
110 
39% 
78% 
19 
86 
27 
49 
51% 
40% 
76% 
65 
98% 


4% 
42 


75% 
103% 
91% 


77 
106% 
108% 
110 

86 


96% 


160 


92% 
5d 
953% 
32% 
15 
50 
65% 


62 
S4y% 
SO 


1 00 
tA 


= & 


101% 
53% 
54 
92 

100 

1 
S24 
82% 

104% 
25% 
38% 
sf 


11 


40 


139 


65% 


32% 


Ha) 





So’ 


af. 


4. 


a 


1% 10,300 


Where prices are used for less than that amount they are marked with an asterisk (*) 
Total ai 1,805,465 Shares 


Last Week's Transactions——————. 


. Change Sales. 
1% 200 

— & 300 
1% 1,600 


'% 3,600 


2 6,600 
A 100 
1 700 
2 100 
%y 700 
le 100 


900 
% 9,600 
200 
3% 1,800 
— 20 
% 5,200 
% 8,400 
4 1,400 
2 700 
15% 2,400 
1% 2,200 
1% 600 
pBYA 4,300 
k 100 
5% 1,200 
Ig 200 
2 "5,865 
100 
1 100 
1% 7,300 
% 1,100 
“a 100 
5% 24,100 
2 100 
1% », 124 
: 
1% 600 
2 , 200 
% 300 
% 2.200 
1% 1,400 
' 
300 
5% 37.300 
% 200 
1% 3,000 
1% 500 
1% 1 300 
1% 100 
- 3% 87,700 
ee 300 
1% 1,225 
1 300 
% 900 
% 700 
% 850 
2 ; 100 
% 43,900 
y "2,000 
1% 1,700 
lp 1,400 
4 200 
1% 200 
“ 10 
3 6,450 
% 1,215 
1 300 
1% 300 
15% 600 
1% $00 
2% 8,500 
16 
1% 
1% 


1% 


























New York, Monday, September 16, 1918 





New York St 


Yearly Price Ranges— 


1916. 1917. 
High. Low. High. Low. 
G4 («11% 14% #46 
47% 33 41%, 17% 
102% 9 92 35 
126% 12: 125%, 62% 
134% 123 124% 85 
170 168 72% 137% 

88% «16 
S414 14 

: me 71 35% 
123 0s 112% 70 
39% 19% 27% 11% 
74 46144 63% 35% 
525, 38 51 24 
86 7 SO 81% 
76 6S 75 45 
113% 103 115% 89% 
63% 381%, 58 29% 
37 24% 30 18 
624%, 46 57% HK 
57% 40 46 42 
544%, 30% 47% 25% 
52% 40% 46 24 
130 168% 126% 86% 
144% 120% 134% 76% 
‘28% 18 21 7 
118% 110 113 90 
111 75% 103% 76 
114106 112 97 
29% 13% 37% 18 
113% 85 112 88 
50 41 45 42 
“38 *34 a e 
99% 50% 91% 415% 
124% 108% 117% 83 
260% 152 201 126% 
110 §=100% 107% 98% 
76% 43 55% 24% 
100% 91% #944 74% 
99% 89 100% 91% 
156 148% 151% 87 
242 216 238 107% 
23% 8% «17 5 
52% 15 41 9% 
149-128 145 112% 
128 70 120% 90 
54% 24 444% 11% 
29% 18 24% 6% 
9 4% 5% 22 
16 10 11% 5 
72% 58 67 47 
of 38% 18 
a = 46%, 44 
43% 32 34% 13% 
59% 40 49% 18% 
HueOCSO 39% 15% 
35 12% # 26% 8% 
57% 354 H% 2 
is ied 40% 2 
= 5 95 73 
51%, Hy 41% 
350 = 285 230 #153 
117 (113% ~=113 = 100 
64 42 44% 2% 
111 106% 104% 98% 
187% 159 171% ~=118 
135 «120 146% 74% 
90 88% 93 72% 
80 }~=«57%=—=i‘iazUKO8QK 
116% 110 112 91% 
a a 92% 65 
127% 115 118% 79% 
50% 32 38% 22% 
56, 34 47 34 

17% 9 

- 40 28 

{23 71 137 77 
115 87 110 »=—:101% 
7 ©6775 78 = 31% 
- - 4h 27% 
96 95 99% 99% 
135% 126% 131% 89 
109% 99% 106% 86 
74% 142% 66% 38 
21% 15% 17% “5% 
77% 69 72% 39% 
29% 11 21% 7% 
74 37 % 226% 
126% 108% 123 100% 
122 114 121 110 
90% 684 88 50 
114% 104% 114 92 
47% 82 36% 17% 
119 82% 106% 62% 
56% 38% 47% 24% 
111% 105 108 92 
75% 9% 419% 18% 
109%, 42% 105 75 
q T7% W% 
65 5414 

9% 2 6% 3 
96 67 78 31 
113. «104 112 O) 
75% 60 a *% 
32% 23% 22% 13% 
64% 5O% 58% 40 
115 80% 135 95 
117 111% 118% 117% 
85% 56 64% 36% 
101 95% 93 75 
oa 30 21 
So ¥ 81 70 
4414, 40 MK 8026 
6 3 5 4 
139 121% 124 % 

‘ 55 3 
107% «= 98 
* 


Amount -—Last Dividend—., 
This Year to Date. STOCKS. Capital Date Per Pe- 
High Date. Low. Date. Stock Listed. Paid. Cent riod. 
8% Jan. 3 6 Apr. % Chi. Great Western.. 37,295,000 Feb. 15, 10 2 nie 
25% Aug. 20 18% Apr. 9 Chi. Great West. pf... 37,071,700 Aug. 15, °18 1 ae 
Hy Sep. 7 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 
81% Aug. 31. 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, ‘17 3% SA 
95% Sep. 5 89% Mar. 25 Chi. & Northwestern. .145,165,810 July 1, ‘18 1% Q 
137 Jan. 29 125 July 15 Chi. & Northwest. pf.. 22,395,100 July 1, 18 2 Q 
70% June 26 68 Jure 21 Chicago Pneu. Tool.. 6,455,800 July 25, "18 1% Q 
27% Sep. 5 18% Jan. 15 C.,R. I. & P. tem. cfs. 73,996,600 ........ ~~ ve 
2% Sep. 5 56% Jan. 15 C.,R.L& P.7% pf.,t.cs. 29,338,300 July 20, ‘18 3% SA 
9% Sep. 3 46 Jan. 15 C.,R.1.& P.6@% pf.,t.cs. 24,713,900 July 20, '18 3 SA 
74 July 11 70 Jan. 14 C., St. P., Minn. & O. 18,556,700 Aug. 20, "18 2% SA 
17% Jan. 2 14% Apr. 4 Chile Copper ($25)... 95,000,000 ....... ‘ ‘i os 
47% May 16 36% June 10 Chino Copper ($25)... 4,349,900 June 29, "18 $1.50 Q 
37% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 re 
G7 Aug.2S 58% May 7 C., C., C. & St. L. pf. 10,000,000 July 20,°18 1% Q 
56 Feb. 20 ‘43% Jan. 4 Cluett, Peabody & Co. 18,000,000 Aug. 1, '18 1% Q 
99% Mar. 4 9% Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 July 1, 18 1% Q 
54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 July 25, "18 % Q 
23 Jan. 2 18 Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 - sa 
51 Sep. 3 47 Apr. 3 Col. & South. ist pf.. 8,500,000 Oct. 1, 17 2 ae 
45 Mar.14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, °17 2 re 
37% Aug. 21 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, '18 1 Q 
39 July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, '18 1 Q 
98 Jan. 10° 9% Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 July 1, °18 2 @Q 
924%4 Feb. 7 82% July 15 Consolidated Gas .... 99,816,500 Sep. 16, 18 1% Q 
13. June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, '18 Oc Q 
94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 July 31, ‘18 1% Q 
9% Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, 18 1% @Q 
104 May 16 99 July 19 Continental Can Co.pf. 4,675,000 July 1, ‘18 1% @Q 
53% July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,'18 $1.50 Q 
45% July 18 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 = ........ oe oo 
102. July 2 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, '18 1% Q 
50 May 15 40 Apr. 8 Crex Carpet Co...... 2,998,500 June 15, '18 3 SA 
28 Feb. 8S 28 Feb. 8 Crippie Creek Cen. pf. 3,000,000 Sep. 1, '18 1 Q 
74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ oo on 
91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘18 1% Q 
152 Jan. 31 136 Aug. 21 Cuban-Amer. Sugar.. 9,989,500 July 1, ‘18 2% Q 
95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 July 1, ‘18 1% @Q 
33% Feb. 20 27% Apr. 10 Cuba Cane Sugar, (sh.) eee o os 
83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 July 1, 18 1% Q 
96 Feb. 14 90 June 6 JDEERE & Ce. pf... 37,828,500 Sep. 2, ‘18 1% @Q 
115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 June 20, 18 2% Q 
18) Sep. 4 100 Apr. 17 Del., Lack. & W.($50) 42,277,000 July 20, '18 2% Q 
6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 ........ ae “s 
13% Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘li 2% .. 
105 Mar.13 98 Jan. 18 Detroit Edison ...... 25,693,700 July 15, "18 2 Q 
90 Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 Sep. 2, 18 > Q 
64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 July 18, ‘18 t2 Q 
10% Sep. 9 6 June19 Dome Mines ($10).... 4,000,000 June 1, ‘17  -_e 
4% May 29 2% Feb. 1 Dul., South Sh. & At. 12,000,000 etceceee ee oe 
8 July 27 4% May 2 Dul.. S. Sh. & At. pf. 10,000,000 en ere ni 7 
56 06July 9 48 Apr. 22 LEC. STOR. BAT.. 16,129,900 July 1, ‘18 1 Q 
30% Aug.16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, 18 $1 me 
37 Mar. 2 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10,18 $1.50 . 
17% May 15 zee reer ry 112,481,900 ere: oo oe 
35 May 14 23% Jan. 16 Erie Ist pf........-. 47,892,400 Feb. 20, ‘0T 2 ec 
24% May 14 18% Jan. 256 Erie 2d pf.......... 16,000,000 Apr. 9, ‘07 2 a 
14% Aug. 29 9% Apr. 12 JED. MIN & SM... 6,000,000 Jan. 15, ‘09 a ne 
4: Aug. 29 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Sep. 15, '18 1% Q 
43 June18 26 Jan. 24 Fisher Body Corp.(sh) | | es oe ae 
91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Aug. 1, ‘18 1% Q 
39 =Feb. 13 26% June 19 AS'N,W'MS & W.(sh.) 300,000 Aug. 15, "18 $1 Q 
185 <Aug.12 165 Jan. 26 General Chem. Co. 16,518,200 Sep. 3, '18 2 Q 
108% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, ‘18 1% Q 
58 Junel7 34 Jan. 4 General Cigar Co..... 18,104,000 Aug. 1, ‘18 1 Q 
100 June21 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep. 3, ‘18 1% Q 
153 May 16 127% Jan. 7 General Electric...... 115,759,400 July 15, "18 +4 Q 
164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, 18 3 Q 
8S Feb. 1 77% Sep. 13 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, '18 1% @Q 
50% Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, '18 1 Q 
100% Sep. 5 9%6 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, '18 1% @ 
“4. Sep. 5 74 Jan. 25 Granby Consol....... 15,001,900 Aug. 1, 18 2% Q 
93% Aug. 27 86 Jan. 16 Great Northern pf....249,477,850 Aug. 1, '18 1% Q 
34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 “a 
45% Sep. 4 38% Jan. 17 Greene-Cananea ..... 48,780,620 Aug. 26, 18 $2 Q 
10 May 27 8 Mar. 5 Gulf, Mobile & North. 4,268,300 ccvccece ee oo 
31 Sep. 13 27 #4Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........ ee “s 
111% Apr. 25 79% Aug. 27 Gulf States Steel..... 11,088,500 July 1, ‘18 2% Q 
102 Jan. 10 99% Aug. 1 Gulf States St. Ist pf. 1,996,000 July 1, 18 1% Q 
48 Sep. 10° 37 Mar. 30 HARTMANN CORP. 12,000,000 Sep. 3, 18 1% Q 
49% July 30 34 Jan. 5 Haskell&Barker(sh) 206,190 July 1, ‘18 $1 Q 
*95 Mar. 8 *95 Mar. 8 Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 8 BA 
89 Jan. 6 68 June 26 Homestake Mining ... 25,116,000 Aug. 25, ‘18 50c M 
98% Aug.13 92 Jan. 7 FLLINOIS CENT....109,296,000 Sep. 3, '18 1% Q 
56% May 16 42% Jan. 15 Inspir. Con. C.($20) 23,639,342 July 29, '18 $2 Q 
9% Jan. 3 6% Mar. 25 Int. Con. Corp...(sh.) ot Pere #0 oe 
47% Jan. 3 31 + Sep. 10 Int. Con. Corp. pf.... 45,333,400 Apr. 1, ‘18 1% 
19 June20 10 Jan. 8 Internat. Agricultural. 5,466,600 — ........ ee ee 
6 June18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 July 31, "18 1% Q 
131% May 8° 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, ‘18 1% Q 
112. July 29 105 Sep. 13 Int. Har., N. J., pf.. 29,997,500 Sep. 2, ‘18 1% Q 
72 Feb. 1 53 # £=Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, ‘14 ae 
106% Sep. 4 95 May 27 Int. Harvest. Corp. pf. 29,992,500 Sep. 2, '18 1% Q 
31% Feb. 23 21 Jan. 15 Int. Merc. Marine.... 37,644,800 ....... ‘ as so 
109% June 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Aug. 1, '18 3 SA 
31% July 8&8 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, °18 $1 Q 
98 Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 Aug. 1, 18 1% Q 
454% May 15 24% Jan. 15 Internat. Paper Co... 19,872,900 ........ én — 
99 Mar. 5 99 Mar. 5 Internat. Paper pf... 2,054,500 July 15, '18 1% Q 
65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, ‘18 1% Q 
60 Sep. 9 53 May 14 International Salt.... 4,735,100 June 29, '18 1% Q 
67 June 26 60 Feb. 27 Island Creek Coal.... 76,006 July 1,°18 $2.50 Q 
4 Jan. 7 2% Jan. § Iowa Central ....... FF ar més 
40 Feb. 15 29 Sep. 13 JEWEL TEA ...... ME,  astkasas.. us. on 
97% Jan. 30 88 Apr. 30 Jewel Tea pf...... 3,709,000 July 1,18 1% Q 
65 Apr. 17 59 July 10 KAN.-C..FT.8.4M.pf. 6,252,700 July 1, 18 1 Q 
20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ceveecse ost oa 
55% Aug.14 43 Jan. 7 Kan. City South. pf.. 21,000,000 July 15, 18 1 Q 
104 Feb. 2 9% Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2, 18 2 Q 
10514 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 aug. 1, °18 1% Q 
51% July 30 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, 18 $1 Q 
76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Juty 1, ‘18 1% @Q 
30 Mar.13 24% July 2 Kelsey Wheel ....... 8,704,900 IN —— 
90 Mar.13 81 Jan. 5 Kelsey Wheel pf..... 2,136,500 Aug. 1, 18 1% Q 
34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,18 +$1 Q 
4% Jan. 24 414%4 Jan. 24 Keokuk & Des Moines 2,600,400 3 ........ és a 
94 «6Feb. 2 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 Sep. 3, ‘18 2 Q 
% Aug. 1 83 June 24 Kresge (S. S.) Co... 9,979,100 July 1, 18 2% SA 
57% May 22 50 Jan. 31 Kress (8. H.) Co.... 11,885,000 Aug. 1, "18 1 Q 
103% June13 100 Jan. 25 Kress (S.H.) Co. pf.. 3,828,500 July 1, ‘18 1% Q 
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Traosactionas———~ 


Change Sales. 
% 900 
% 200 
j 32,100 
6,100 
300 
4 10,900 
2% SOO 
1% 3,400 
% ; 4,700 
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Ly 400 
—Z 2,300 
.. 5 : os 
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New York Stock Exchange Transactions— Continued 
——_—__—_ Yearly Price Ranges Amount -——Last Dividend—, — Last Week’s Transactions, 
1916 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
107 64 103% 68 91% May 10 73% Jan. 12 LACE: STEEL CO.. 35,097,500 June 29, "18 14 -Q & 85 8O 51 — 2% 3,000 
118% 100 103% sO 90 Mar. S 82 July 10 Laclede Gas Co... 10,700,000 Sep. 16, °18 1% Q rr ee 
30 10 25% 84 10% Feb. 19 7% Aug. 22 Lake Erie & Western 11,840,000 ........ ee a 2, oe 
55% 8 53%, «17% 23 «Sep 4 1S Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 ay ea os . arse 
56%, 25% 30 10% 22% July 30 12 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 T5c 19% 19% 19% 19% — %& 100 
87% 74% 79% 50% 62% Mar.11 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 July 1,°18 $1.25 Q_ 61 61 59% 59% 1% 615 
5 240 151 195% Feb. 20 164% Aug. 29 Liggett & Myers..... 21,496,400 Sep. 2, 18 3 Q ov o« ‘ 164% ~~ @eemree 
126%, 118 97% 107% Mar. 14 101% June 5 Liggett & Myers pf.. 22,512,200 July 1, "18 1% Q 10h 104 104 104 + 1% 500 
“34 14 12% 31 Aug. 1 17% Jan. 8 Loose-Wiles Biscuit... 5,291,000 ........ i P 2! 28 28 28 — Js 100 
9144 78 1S SOM S614 July 15 82% Jan. 3 Loose-Wiles Bis.1st pf 4,856,900 July 1, "18 1% Q oa ha - PS ee | 
65 415 y 55 77% Sep. 18 S83 Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% .. Ti% TI% 77% 77% + 2% 100 
239% 179% 22 145% %200 Mar. 26 144% Aug. 23 Lorillard (P.) Co.... 24,217,600 July 1, 18 3 Q 14 145 145 145 50 
122% 115% 120% 100 105 Mar.21 98 Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 July 1, "18 1% Q i ay ‘i 102 » +: Leen 
140 121% 133% 103 118 Mar. 14 110 Jan. 2 Louisville & Nashville 72.000,000 Aug. 10, '18 3% SA 115 115 114% 114% 15% 300 
91 7s 89% 70 7S% Feb. 28 71% June 15 M¢4cKaY COMP’S.. 41,380,400 July 1, "18 1% Q a a 3 TH% aaa 
68% 64% 67% 57% 65 May 28 57 Jan. 4 Mackay Comp. pf. 50,000,000 July 1, 18 1 Q tt 64 4 64 tT & 200 
1% 1% 2 1 5 Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000 ........ aig — w« <a 
, =e fF 49 May 20 46 May 14 Manhat. Elec. Supply. 2.956.400 July 1, °18 1 Q i? a eS 
132128 129% 93% $100 Jan. 2 94 Mar. 26 Manhattan Elev. gtd. 57,750,700 July 1, 18 1% Q %% %% 6 96 200 
77 55 81 ww 75 Jan. 23 65 June 10 Manhattan Shirt Co.. 5,000,000 Sep. 3, '18 1 Q — 83=—loae Cl 
5-4 aa if) dD “) May 7 “) May 7 Mathieson Alkali..... 5,885,700 July 1, 18 T5e Q ws ~ ; 40 o> | » | nee 
99 44 61% 19% 32% Feb. 19 23% Jan. 15 Maxwell Motors...... 8,386,€00 July 2, 17 2% 27% 27% 25% 26 —2 1,800 
9 65 74% 49 64% Feb. 8 51 Apr. 24 Maxwell Motors Ist pf. 12,584,600 July 1, "18 1% Q 59 59 56% 57% 2 600 
60% 32 46) 13 26 Feb. 5 19 May 27 Maxwell Motors 2d pf. 5,339,100 July 2, 17 lly 20% 20% 20% 20% 1 600 
72% 50% 66% 434 4% Sep. 7 47 Jan. 2 May Depart. Stores.. 15,000,000 Aug. 30, '18 1% QQ 4% H% 5 5 200 
109 102% 107% 98 14% Sep. 5 79 Jan >} May Depart.Stores pf. 7,012,500 July 1, 18 1% @Q ee = ———., «, ‘sages 
120% 88% 106% 67 104% Sep. 5 79 Jan. 5 Mexican Petroleum... 36,135,200 July 10, 18 §2 Q 108% 108% 97% 100 — % 48,500 
105% 8914 97% 84% 9 July Ww ST Jan. 16 Mexican Petroleum pf. 10,796,200 July 1, 18 2 Q ha uF F Ree sey. 
49% 33 43% 25 33% Jan. 31 26% June 7 Miami Copper ($5)... 3,735,570 Aug. 15, "18 $1 Qe 2 29 27% 27% — 1% 2,100 
*135 *106 120 *30 *95 June l2 *S0% Feb. 14 Michigan Central .... 18,738,000 July 29, "18 a: @ @ 89 89 SO , 25 
F i 67% 39% 61 May 16 43% Mar. 23 Midvale St. & O.($50).100,000,000 Aug. 1,°18 $1.50 Q 53 53 51 52 —1 12,625 
36 26 32% 6% 11% Sep 3 7% Apr. 17 Minn. & St. L. new.. 24,526,800 ........ ¥? nt 10 10 10 10 — 1% 100 
130) 116 119 75%, 4 Sep. 3 80% Jan. 15 Minn.,St. P. & 8.8.M. 25,206,800 Apr. 15, '18 3% SA er oe 
137 128% 127 114 109 Mar.12 105 Apr. 25 M., S. P. & S.S.M.pf. 12,603,400 Apr. 15, 18 . 2. wae ae et. ‘ny -° cenaadd 
13% 3% # 11 31, 6% Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300 ........ a 6 5% 5% 1,400 
144% 410 20 7 12 Sep j 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, 13 2 oe 11% 114% 11 11% ; 200 
38% 22% 34 19% 26% Sep. 3 20 Jan. 15 Missouri Pac. tr. cfs.. 78,154,300 ........ ‘ ee 24% 25 23% 24 - ly 10,450 he 
64% 47% 61 3744 59% Sep 4 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,742.500  ........ ao = WIG DO% a3) 55 % 4,600 44 
98 98 en *05 Apr. 17 *9% Apr. 17 Moline Plow Ist pf... 7,500,000 Sep. 1, 18 1% Q 42 an ; *95 ie q 
114% 6GSy% 100% «=6—S\& 73 Jan. 4 64 June 25 Montana Power ..... 29,633,000 July 1, "18 1% Q 69% 694 69% 69% 100 oe 
1174 109 117% B% 101'4 July 26 9% Mar.19 Montana Power pf.... 9,700,000 July 1, 18 1% Q x ar - da . © iepewee Pe 
83% 880% 77 75% j$§$*75 Mar. 2 *67 July 9 Morris & Essex ($50) 15.000,000 July 2.°18 $1.75 SA . erry 
140130 1300) -:120 119% May 16 119% May 16 NASH.. Cc. & ST. L. 16,000,000 Aug. 1, 18 3% SA .. OMe : 119% - 
et e 355%, 25% 33 May 11 26% Jan. 2 N. Acme Co. ($50) 23,963,100 Aug. 31, '18 Te Q 31% #31% 31% «31% % 100 
131% 118 122% 79% 100 Jan. 3 90 Aug. 13 National Biscuit Co.. 29,236,000 July 15, '18 1% Q wt ire eS 
129% 124 127 104 114 Mar. 13 107% June 29 Nat. Biscuit Co. pf... 24,804,500 Aug. 31, "18 1% Q - ae 109 : Pak 
84% 71 81 5G () <Aug.20 55 Sep. 13 Nat. Cloak & Suit.... 12,000,000 July 15, 18 1% Q 55 55 55  —s 100 
113. 106 112% 100% 108 Sep. 13 100° Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Sep. 1, 18 1% Q 108 103 108 103 3 150 
- Ss 39 13% 21% July 5 13% Apr. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, ‘17 $1 re 15% 15% 14% 15% % 2 300 
36144 19% 46% 24 5442 May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Aug. 30, °18 1% Q 51% 51% 50% i10% % 2,000 
100% WI, OY 9014 9914 Feb. 20 94% June 18 Nat. En. & St. Co. pf. 8,546,600 June 29. "18 1% Q s ¥ a ae. io cen 
74% 57 63% 37% 61% Apr. 4 43% Jan. 7 National Lead Co.... 20,665,500 June 29,118 §1% Q 58% 58% 58% 58% % 100 “ons 
117% 111% 114 99 10545 May 18 99% Mar. 2 National Lead Co. pf. 24,367,600 Sep. 14, '18 1% Q 1M 102 102 102 100 
Ds 5 Sly ts 7% Jan. 18 4% May 7 Nat. R. of Mex. 2d pf.124,626,500 = ........ ha ee 5 5 5 5 : 650 
My 15 26% 16 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9,997,285 June 29, "18 T5c Q 20% 20% 20% 205% \% 3,100 
25% #21 36% 15% 24% May 16 17 Apr. 11 New Or., Tex. & Mex. 12,235,900 ........ ee me 20% 20% 20% 20% 1% 100 
186 118 156 9S 139 May 22 117% Jan. 12 New York Air Brake. 10,000,000 June 21, 18 5 Q 12 122 120 120 2 900 
114% 100% 108% 62% 76% Sep. 3 67% Jan. I N. Y. C. & Hud. Riv.t247,944,800 Aug. 1, 18 1% Q T4% =T4% #£«%%72% 73% 1% 9,000 
45% 33 38% 10 16 Jan. 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, '13 4 eve = 7 , are 
90% 75 a Pg > July 24 5S July 24 N. Y., C.& St.L.1st pf. 5,000,000 July 1, ‘18 2% SA Sn oe 
67 50 57 40 2 Apr. 15 41% May 15 N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 2, 18 2% v ie ioe 
24% 9% 21 12% 27 May 18 18% Jan. 9 New York Dock...... ess oe -- 20% 20% 20% 20% 12 
50% 860225 art 34 48 May 21 42 Jan. 2 New York Dock pf... 10,000,000 July 15, "18 2% SA 48 48 48 48 1. 2 100 
Ti% 4% 52% 21% 45% May 29 27 Apr. ll N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 1%° .. 4% 45% #j38% 39% 44 71,400 
34% 6 29% 17 22% Sep. 3 18% Jan. 22 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 -- 21% #21% 20% 20% 14 400 
31% Ww 28% 20 21 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, '14 | ae S 2 16% co. ee 
147% 114 138% 92% 108% May 14 102 Jan. 24 Norfolk & Western. .120,542,000 June 19. 18 ™% Q 106 105 102% 108 2 1,100 
894% 84% 89% 71 7 Mar. G6 TO Sep. 3 Norfolk & West. pf.. 23,000,000 Aug. 19, 18 T Q ate a Gael gee 
75% 65% 72% 39 45% Feb. 23 39 Aug. 7 North American ..... 29,779,700 July 1, 18 1% Q Me. os | || eae 
- 76 76 *72% Apr. 8 *72% Apr. 8 Northern Cent. ($50). 27,079,550 July 15, "18 Ss af .. — ae ss ee 
118% 108 110% «75 91% Sep. 3 81% Jan. 24 Northern Pacific ....247,998,400 Aug. 1, 18 1% Q 9% 9% 86%, 6% — 3% 8,600 
156 105 125 59 70 Aug. 3 56% July 11 Nova Scotia St.& Coal 12,602,700 July 15, 18 2% SA 67 67 67 67 + % 100 
124% 75 148% 31% 42% May 16 35% Mar. 25 QHie CIT.Gas ($25) 36,723,325 Sep. 1,°18 $1.25 Q 37% 38% 37% 27% % 4,456 
i “£ 54 42% 46%, June 13 41% Mar. 25 Ohio Fuel Sup.($25) 19,813,000 July 15, '18¢$1.12% Q 42 42 42 42 300 
11% 5% ™ 3% 13. June 17 4% Jan. 22 Ontario Silver Mining 15,000,000 July 5, '18 We Q 10 10 1% 8% — 2% 8,200 : 
105 83 106 51% 70% Aug. 27 55% Jan. 2 Owens Bottle M. ($25) 10,556,900 July 1,18 $1.25 Q & i) 58 58% — 5 800 ; 
117 =116 118% 108 109 =Aug.21 107 May 23 Owens Bottle M. pf... 7,530,200 July 1, 18 1% Q — 5 “gece ‘ 
65 5 3) Ke ‘3 14 Feb. 8 45% Feb. 8 PACIFIC COAST.... 7,000,000 Aug. 1, 18 : ©@ .:. “s - ear ; 
31 11% 30% 18 334% Aug. 3 23% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, "18 +$1.50 31% 31% 0% 31 — 1% 2,100 : 
4 32% 34% ~=«O«i17 26 Feb. 21 18% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ pe Le ad i ~~ a. ca <a 
101% 996% 98% 87 9 Feb. 27 6 Jan. 8 Pan-Am. P. & Tr. pf. 10,500,000 July 1, ‘18 1% Q 93 93 93 98 100 
60 55% 57 40% 47% Jan. 2 43% June 27 Penn. R. R. ($50). ..499,265,700 Aug. 31, '18 Te Q 43% 4H 43% 48% — %& 4,488 : 
118 100% 106% 35 55 Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,4955,500 Aug. 25, 17 1 -o = 454 45 Ge — & 500 8 
17™*; x 12 4l, 6 Jan. 10 4% Apr. 17 Peoria & Eastern..... . err : a re 6 <a. ena , \ 
38% 364% 36% 12 16% June 27 9% Apr. 30 Pere Marquette...... 45,046,000 ........ : 14 14 12% 12 —1 1,400 4 
73, T2 73% 45 tl Sep. 3 52% Apr. 1 Pere Marquette pr. pf. 12,429,000 Aug. 1, 18 1% Q ae ag sd _— tf ean ; 
is “ a 40 Aug.13 30 Apr. 5 Pere Marquette pf... 11,200,000 ........ es Oe 39 39 et 100 : 
55 43% 35 20 37 May 3 29% Jan. 18 Pettibone-Mulliken ... 6,995,800 ........ ; [a peer e 5 f 
‘a 7 99 91% 100 Apr. 26 98 Jan. 29 Pettibone-Mul. Ist pf. 1,000,000 July 1, ‘18 mm @ « - 100 i. geen t 
48 38 42 24% 31 May 24 21 Apr. 12 Philadelphia Co. ($50) 42,943,000 July 31, "18 Be Q 2 29 27% 27% 1% 700 ; 
41% 2 43% Mar. 1 34 Jan..10 Pierce-Arrow M. (sh.) 250.000 Aug. 1,°18 $1.25 Q 39 39% am% s8 — %& 1,600 z 
98% 388 98% Sep. 6 89 Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 July 1, 18 2 Q en =a 98% : ton 
es ui 17% Aug. 29 15 Sep. 13 Pierce Oil ($25)...... 18,370,176 Eee — 16 14% 14% —1% 5,500 Pt 
54% 37% 58% Feb, 28 42 Jan. 15 Pitts. Coal of Pa..... 30,857,900 July 25, 18 1% Q 50 50 4816 49% 1% 2,300 yee 
oO 74 Si Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 July 25, "18 1% Q &2% 82% 82% R24 % 200 
en *¢ 82 5 54% Sep. 6 50% July 17 Pitts., C., C. & St. L. 84,516,100 July 25, 18 2 SA 54% D4 54 54 ly 200 
159 = 156 160% 154 *130) =Aug. 30 *127) «Apr. 17 Pitts., Ft. W. & Chi.. 19,714,285 July 2, 18 1% Q_.. .. *130 "aa 
106 938% 102 S7 YS Jan. 10 90 Apr. 2 Pittsburgh Steel pf... 10,500,000 Sep. 1, ‘18 1% Q 4 94 4 4 + 3 160 
+ 35%" 18% 38% June 21 22% Jan. 2 Pitts. & West Va.... 29,208,200. ........ os oa 35% 35% 32% 33% 1% 5,700 
68 5354 Sl <Aug.13 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 Aug. 31, '18 1% Q 7 78 77% 78 500 
+s ae 26% 17 20 June 12 18 Apr. 18 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, 18 50c Q 18% 18% 18% 18% 100 
88% 42% 83% 49 73 <Aug.13 56% May 28 Pressed Steel Car Co. 12,500,000 Sep. 4, '18 2 Q 6B 68% 67% 68 1,900 
108 98%, 1% 90 100 Aug. 5 938 Apr. 27 Pressed St. Car Co.pf. 12,500,000 Aug. 27, '18 1% Q 95 95 95 95 3% "200 
137 1155 13 9 100% Mar. 5 8 Aug. 13 Pub. Serv. Corp., N.J. 29,999,600 June 29.18 2 Q.. ‘6 “ 95 i 
177 159% 167% sMi4% 119 May 10 100% Jan. 7 Pullman Co.......... 120,000,000 Aug. 15, ‘15 2 Q 111% 111% 111% 1114 vA 100 
61% 34 5 36% 70% Aug. 28 45% Jan. 7 RA“. st. SP. CO.. 13,500,000 June 29, ’18 1% QQ 68 68% 6% 66% —1 4,200 
108% 9% 101 88% 102% Aug.29 % Jan. 2 Rail. St. Sp.Co.pf. 13,500,000 June 20, "18 1% Q 102% 102% 102% 102% : "100 
: 20 32% 19% 26% May 16 22% ‘Jan. 15 Ray Con. Cop. ($10). 15,771.790 June 29, '18 Te Q 24 A% 2% 2 —-— xX 4,500 i 
1154, 75% 104% W% 9% June27 70% Jan. 15 Reading ($50) ....... 70,000,000 Aug. 8, "18 $1 Q 89% 90% 85% 87% 2% 46.600 } 
46 41% 45 34 39 May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 Sep. 12, '18 He Q : * 37 
52. 41% =H BG © July 6 35 Mar. 30 Reading 2d pf. ($50) 42,000,000 July 11,18 We Q . ee See 
*176 *174% a *100 July 9 *100 July 9 Rensselaer& Saratoga. 10,000,000 July 1,°I8 4 SA .. i. . #100 mae 
93 42 9%, 69 96 May 16 72% Jan. 15 Repub. Iron & St. Co. 27,352,000 Aug. 1, 18 1% Q 91% 91% 87% 9% — 14% 23,100 
117—s «101 1057, 89 102 Sep. 3 92% Jan. 2 Rep. Iron & St. Co:pf. 25,000,000 July 1, 18 1% Q 102 102 102 102 200 
. .: T3% «5D 17 = =June.l17 70% Mar. 23 R. Dutch Co., t.co.cs.  ........ May 31, ‘18 $2.40 100 100 78% T8% — 5y% 800 ane 
she as i 16% Sep. 14 15 Sep. 13 Royal Dutch rights.. ,.......  ......+- ; 15 164% 15 16% 600 : 
26% 12 14 Jan. 2 9% Apr. 3 ST. L-sANn FRAN.. 46,432,000... ..... 12 12 12 12 500 
~~ ai 42 24 30 Jan. 2 21 = Apr. 12 St.L.-San F. pt.. 7,500,000 3 ........ - @B 28 28 ss — 
32% 16 32 32 23% May 15 19% Mar. 12 St. L. Southwestern.. 16,356,200 ........ aa 3 fe 20 
57 37% 53 34 40% Jan. 3 33% Aug. 13 St. L. Southw. pf... 19,893,700 Apr. 15, "14 % .. 34% 
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- Yearly Price Ranges- STOCKS. -—Last Dividend——. 
1916. 1917. This Year to Date. Prono Date Per Pe- 
High. Low. High. Low. Hizh Date. Low. Date. Stock Listed. Paid. Cent. riod. First 
is, 45% 108 53 804 May 16 33 Jan. 3 Savage Arms........ 8,490,800 Sep. 15, °18 1% @Q 
8ST 63% GS 4% 1] Jan. 31 4% Aug. 22 Saxon Motor ........ 6,000,000 Apr. 19, '17 1% 
19% 14 18 7% 9% Sep. 4 7 Apr. 17 Seaboard Air Line.... 20,254,000 ........ ee 
424% 34% 3944 16% 28% Sep. 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, a 1 vi 
233 +1684 2384 123% 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 Aug. 15, : 2 
127% 125 127% 115 120 Sep. 4 116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000 July 1, La 1% Q 
40% «22 29% 15 18% Feb. 19 15 Sep. 14 Shat. Ariz. Cop. ($10) 3,500,000 July 20, 18 Wc Q 
am oe 59%, «809254 39 «=6Feb. 5 23% Apr. 11 Sinclair Oil & R. (sh. ) 1,000,000 Feb. 28,’1S $1.25 .. 
93% 37 74% 33% 714 May 24. 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10,18 1% Q 
103%, 91% 99 9S% 93% July 29 SI Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 July 1, 18 1% Q 
240 146 209 135 162 Jan. 10 125 July 18 South Porto Rico Sug. 4,500,000 July 1, '18 t5 Q 
120 106 11444 100 WwW Feb. 7 102 Jan. 2 South Porto Rico S.pf.. 3,995,000 July 1, 18 2 Q 
104144 94% 984%, 75% SU% Aug. 26 80% Jan. 24 Southern Pacific 272,823,400 July 1, 18 1% Q 
122 115% 119% 111 *11814%4, Aug. 14 *114% May 9 S. Pac. trust certs.. 1,086,400, ........ ea ss 
36% 18 33% 21% 28% Sep 4 20% Apr. 30 Southern Railway.... 86,820,200 3 ........ me < 
73%, 56 70% 51% 69% Sep 4 57 Jan. 16 Southern Railway pf. 57,832,800 Apr. 30, "18 2% SA 
107% 86 100% 77% 1iS July 26 8 Jan. 9 Standard Milling..... 2,381,900 Aug. 31, +3 Q 
4 85 90% $$7S 81% May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 Aug. 31, 1% Q 
167 100K 110% 33% 56% Feb. 19 33% Apr. 24 Studebaker Co....... 30,000,000 Aug. 31, "18 1 Q 
114 108% 108% 85 9 Feb. 6 80% July 3 Studebaker Co. pf.... 10,965,000 Aug. 31, 1% Q 
7914 48% 53% 35% 47% Feb. 9 38 Sep. 10 Stutz Motor..... (sh.) 75,000 July 1,°18 $1.25 @Q 
51% «= 30% 455, May 3 34% Mar. 25 Superior Steel ....... 5,823,700 Aug. 1, 18 1% Q 
ia is 102% %6 95% June 11 9 Feb. 16 Superior Steel lst pf.. 2,286,100 Aug. 15, "18 2 Q 
1914 15% 19% 11 21 July 6 12% Jan. 2 TEN N.C. &C. t. cfs. 330,413 May 15,18 — $1 ap 
241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co......... 69,344,600 June 29, "18 2% Q 
+ 215, 6% 19% 11% 19% Feb. 20 14 May 4 Texag Pacific ....... Sarre ed bei 
158 120 167% 131 150 June 7 130% June 3 Texas Pac. Land Tr.. 2,705,700 ........ — 
6814 330% 48% 14 21% Jan. 3 16 Apr. 2 Third Avenue ....... 16,590,000 Oct. 1, 16 1 ji 
eu and 206%, 165 199 Mar.13 178 Jan. 18 Tide Water Oil...... 31,900,000 June 29, '18 +4 Q 
wy 4514 80% 42% 72% Aug. 14 48% Mar. 25 Tobacco Products .... 16,000,000 Aug. 15, 18 1% Q 
109% 9% 105 86 9S Arg. 1 87% Mar. 19 Tobacco Products pf.. 8,600,000 July 1, '18 1% @Q 
12 5 10% a 7% Aug. 12 4 Junel9 T., 8S. L. & W.c.ofd. £209) ........ ° as 
19% s 15 8 16 Aug. 12 8% Mar. 15 T.,S. L.& W.pf.c.ofd. 8,604,500 ........ sid - 
oo 48% 37 2 May 15 37% June 8 Transue & W. st.(sh.) 100,000 July 15,°18 $1.25 @Q 
99. 94 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, 18 1 ze 
110 86 109% 83 105 June 24 100 Apr. 9 NDER. TYPEW’R. 8, 700, 000- “July “1, 18 1% @Q 
120 110 120 112% 112 Feb. 8 104 July 16 Underw. Type. pf. 3,900,000 July 1, ’'18 1% @Q 
129 87 112 59% 80 May 13 65 Jan. 24 Union Bag & Paper.. 9,839,800 Sep. 16, '18 1% Q 
153% 129% 149% 101% 129) «=6Aug.31 109% Jan. 15 Union Pacific ....... 222,291,400 July 1, ‘18 2% Q 
84% 8O 854% 69% 74% Mar. 11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. ; 2 SA 
ie ‘ve 49% s41% 4414 May 10 37 Jan. 2 Unit. Al. S. t. cs.(sh.) 525,000 July 20, 18 $1 Q 
105% 90 127% 81% 105% June 24 83% Mar. 2 United Cigar Stores.. 27,162,000 Aug. 15, '18 2% Q 
120 115 120% 90% 110 July 18 101% Jan. 5 United Cig. Stores pf. 4,527,000 Sep. 16, '18 1% Q 
80 72 80 th 71 = May 21 69 June 26 United Drug ........ 19,992,000 July 1, ‘18 i4 Q 
53% 5214 oA 48 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Aug. 1, 18 % Q 
9% 91 91 74 80 Jan. 2 77 June 27 United Drug 2d pf... 9,105,200 Sep. 3, 18 1% Q 
om 68%, 59 61 May 18 59 May 28 United Dyewood ... 10,295,500 July 1, 18 1% @Q 
96 94 96% Mar. 7 95 Apr. 22 United Dyewood pf... 3,236,700 July 1, ‘18 1% Q 
169% 136% 154% 105 133 Feb. 18 116% Jan. 16 United Fruit Co...... 50,320,900 July 15, 18 2 Q 
33% 15% 22 May 7 21% May 25 United Paperboard... 6,732,100 Dec. 15, '17 My 
21% “7% 11% 4% 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ a 
39% 417 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 
28%, 15% 244, W 16% May 16 11% Apr. 6 U. = I.Pipe & Fy.Co. 12,106,300 Dec. 1, O07 1 oa 
6744 48% 63 42 17% Feb. 1 40 Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,300 Sep. 15, "18 1% Q 
49%, 22% # #.%21% «16 16% May 28 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29,'16 $8 Sp 
170% 9414 171% 98% $%$1387 May 24 109 Sep. 13 U. S. Indus. Alcohol. 12,000,000 Sep. 16, '18 4 Q 
114 99% 106 88 99 Mar. 21 94% Aug. 14 U. 8. Indus. Alco. pf. 6,000,000 July 15, ‘18 1% @Q 
49 29 22% 10 17% July 29 8 Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 ‘a 
70% 47% 67 45 64% Aug.29 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, 15 1% .. 
115% 106% 114% 91 106% July 13 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, ‘18 2 Q 
81% 57 67% 40 49% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15,18 $1.25 Q 
53% 50 52% 43% 45% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 July 15,18 87%c Q 
129% 79% 136% 79% 116% Aug. 28 86% Mar. 25 U. 8. Steel Corp..... 508,495,200 June 29, 18 4% Q 
123 115 121% 102% 112% Jan. 31 108 Mar. 25 U. S. Steel Corp pf. .360,314,100 Auz. 30, "18 1% Q 
130 74% 118% 70% 87% May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29,'18 $2.50 Q 
27% 16% 24% 9% 15% Feb. 18 11% Jan. — = Utah Securities Corp.. % 8 re iF . 
510 36 464 #8692 5614 Aug. 26 33% Jan. ee -CAR. CHEM... 27,984,400 Aug. 1, "18 tac Q 
114% 108 112% 97 10914 July 6 98 Jan. 16 a.-Car. Chem. pf. 20, 012,200 July 15, ‘18 2 Q 
72% #«4i1 77 46 73% July 27 50 Jan. 5 Va. ton, C. & Coke. Fo S| are aa 
10% rf 10% 6 84% Mar. 22 7% Apr. 3 Vulcan Detinning ol! ee a 
26%, 20% 24%. 20 #2 Sep. 5 2 Mar.11 Vulcan Detinning vf. 1,500,000 Nov. 30, ‘13 26 
17 13% 6% 7 12 June 27 7 Apr. Apr. 26 ~ WABAsH ee eee i: ° _ ee a 
6% 41% 58 36% 44% Jan. 2 37 Aug. Wabash pf., A... 56,939,100 Apr. 30, '18 1 
32% 25 30% 18 2614 June 26 20% Jan. s Wabash pf., B....... 27,249,600 ........ “ae? 
144% 123% 144 70% 83% Jan. 15 70% Aug.10 Wells Fargo Express. 23,967,300 July 20, '18 1% Q 
34144 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland.... 46,181,600 ........ . *- 
a 48 35% 32 June22 20 Jan. 29 West. Maryland 2d pf. 9,434,200 ........ 
18% 10% 24%, June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800  ........ it +o 
: 52 351% 64 June 27 ; Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, ‘18 1% Q 
105% 87 99% 76 955, Apr. 15 77% Aug. 2 Western Union Tel... 99,817,100 July 15, '18 1% Q 
71% +#+%51% S6 33% 47% May 16 3814 Jan. 17. Westing. E.& M. ($59) 70,813,900 July 31,18 S74 Q 
79 70% 7014 52% 64% Feb. 20 59 Jan. 11 W.E.& M.\1st.pf.($50) 3,998,75v July 15, 18 T%ec Q 
27% 21 22% 7% 10% Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,531,400 ........ - rvs 
58% 46 50% 16% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,281,900 _........ ‘+2 ° 
5954, 45 52% 33% 467%, Aug. 28 36% Jan. 2 White Motor ($50)... 16,000,000 June 29, 18 $1 Q 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, "18 2c Q 
117 94 100 69 83 July 23 75 Jan. 3 Willys-Overland pf... 14,529,850 July 1, '18 1% Q 
i ‘$4y% «42 6614 May 24 45% Jan. 2 Wilson & Co........ 20,000,000 ...,.... ae oa 
re as 107 96 98% Mar.22 90% Sep. 9 Wilson & Co. pf..... 110,476,400 July 1, ‘18 1% @Q 
56% 33 My 3 39 Jan. 3 34 May 2 Wisconsin Central ... 16,147,900 ........ a oe 
114% 118 151 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, ‘18 2 Q 
126 123 126% 115 115 Sep. 9 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, 18 1% Q 
36% 25 37% 23% 69 Aug.28 34 Jan. 4 Worthington Pump... 10,210,000 ........- ve in 
100 5 97 SS 914% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,0€0(900 July 1, ‘18 oa Q 
66%, 52% 63 DO 76% July 26 59 Jan. 18 Worth. Pump pf. B.. 7,785,100 July 1, °18 Q 
Footnotes 
tincluding the amount of New York Central Railroad stock listed. {Paid in scrip Amer. Smeliters pf., B.. 91% Aue.,’ 
$ Does not include extra or special Amount. Kind. Amer. Snuff pf......-.-- 9% Oct., 
dividends paid on separate dates from General Electric ....... 2% Stock Booth Fisheries 1st pf.. 80 Aug., 
the regular payment, as follows: G. W. Helme Co...... 4 % Extra Car., Clinch. & Ohio.... 22% Aug., 
Amount. Kind. Kennecott Copper. .....50c. Extra We i atidaaia 50 Oct., 
National Lead.........1 &% Special Lackawanna Steel..... 24%% Extra Chicago & Alton pf...... 2 Aug., 
(In favor of Red Cross, Mexican Petroleum— Chi, & E. Ill. tr. certs.. 4% Oct.. 
paid July 25, 1918.) (Paid as nearly as Chi. & E> il. pf......... 7% Apr., 
<— possible half in cash Chi., St. P., M. & O. pf.. 130 Apr., 
+ Includes extra or special dividends and half in Second Lib- Cleve. & Ritts. ($50).... 80% Apr.. 
erty bonds.) ; on 
96 follows: Ohio Fuel Supply BOC Extra ene. SS Se: 
Amount. Kind. — ° Col. Fuel & Iron pf...... 112 Mar., 
(Payable in Liberty » 
Allis Chalmers........ 4% Back bonds.) Cripple Creek Central... 33  Aué., 
Am. Brake Shoe & Fy. 1 % Extra Owens Bottle Mach. Co.50c. Extra Dayton Pr. & Light pf.. 97 —Nov., 
Am. Shipbuilding...... 5 ‘ Extra (Payable in 2d Liberty Detroit & Mackinac..... *70 = July, 
(Payable in 3%% Lib- ie ane wie Diamond Match.......... 130 Jan., 
erty bonds.) Shattuck Arizona... ... .25c. Extra Du Pont Powder pf 04, Hee. 
Am. Sugar Ref........ %% Extra Standard Milling...... 1 % Stock Eastman Kodak......... "005 Aug., 
Bush Terminal ........ 24% Scrip (Also paid 2% extra Erie & Pitts. ($50)...... 2% Dec., "1 
Cerro de Pasco........ 25c Extra aa. 2 Extra Hav. El. Rys., L. & P.pf. 106 May, 
U. 8. Steel common.... 3 Helme (G. W.) Co...... 190 Jan., 
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iN? as Hud. & M ref. Sas. ily oo tn, 
14 Lh Hud & Mn adj = 2, m wo 
Tle in ILL. CENT. 4s . 7 ; 
77™ s ml. Cent. ref i we! 77 
1 iH ill. Steet 4 s2 SI 
be > Indiana Steel os thee ~ ny 
”) 21 Inter.-Met. 4%s CLA “ ") 
hehe a4 Int Agricul rs rey 73 
77% «O41 Int Rap. Tran. 5s TEAK TSh& 
6 7A Int Mer Mar tis HN "4 ws 
“we ’ lows Cent. ref ts i La ” 
ey 1 K. C.. FT. S. & M tis 1, HAL OPK 
2 2 K. ¢.. Ft. S. @ Mis iy ig 
71%, 16 Kan. City Term. 48.. 72% mak re ke 


on uM 
res 7 
sti I 
" 7 
Wi its 
s s 
11 1 
SSI s 
7 74 
fu ry 
] ~ 
‘ ef) 
’ a) 
w w 
"y 0 
% | 
s 7N% 
s} 74 
i “ul 
74! ht) 
i 1 
here! LOOK, 
oO SZ 
s s 
is 
tis t 
at) i“ 
=4 1 
70 ‘ 
sf) x4 
mw ' 
" "1 
SS ral 
sI ra 
#1 ‘ 
MT s 
14a 1My 
s s1 
"2 st 
NN ‘yey 
" wy 
sv ™ 
" | 
} s 
-~ NT 
~ ™ 
a2 7 
“eH SI 
“7 ye 
7H 72 
uM w 
“1 > 
ta 
7 “ 
‘ 44 
is ‘* 
tit 7 
lol lem 
ia 7 
ht) ot) 
7 iti 
4, NI 
Me ba 
” se 
oD sgt 
st re 
SNK it 
My NT 
tH of 
, XS 
tot Mig 
Mei x 
St) 
tN 
wor work 
Nn aus 
xu N4 
xT Ty 
wt 100 
on " 
1 7H 
oN “4 
we til 
on or 
NT, oo 
ON% Hy 








High Low Last 
LACK. STL. 5s. "25. % HO bs 
Lake Shore 5's 7h rake 7 


Shore 4s. 131 
V. col. ts t.cfs 
Liggett & Myers 7s 
Long Iisi’d Fdry. 4d'es S85 
Lorillard 7s 


Louis.@Nash unif.4s 





MAN C. 4s AX. er. TH 76% TH 
Muivale Steel 5s 7 Ntiey ST%4 
8. P. @ N. W. 40 74 74 7 

M.. St. bP. &@ 8. 8. M 
or ts stay SI% SI% 
2g 2% 2% 
us SN os 
NOT NET x7, 
2H RY SM Noy 
57% | OG 57% 
SS x7 SS 





NASSAU EL. 4s 
N.0..T. & M. tis 
N.O.. T. & M. ine 
N. ¥ Cent. deb 
N. Y¥. Cent. ref 
N y ( deb. 4s 
_ me i Ss 
N. Y. Cent. gen.: 
N. ¥.,.C. St. L.deb.4s 63% (37, Hot 
N.Y.,L. & W. Ist 66.101 1O1 101 
N ‘ N. H. & H 

deb. tis SAK SSIQ SSIQ 
N. ¥ N. H. & 

deb. tis, reg Nble Shle sb 
N. ¥ N. H. & H 

ev. d. 4s, “i "1. “we “ue 
a wa E). I H 

I M. 4s tin! tint tis 
N Y oO. W & W 

ref is tits wily, = 
N. ¥. Rys. ref. 48°. 97% 47% 47% 
N. ¥. Rys. adj. 5s 201, 20) 20). 
N.Y. State tvs, Hes. 65 ih ws 
— 2 Tilep. 4%s sit “ S4! 
N W. & B. 4s 5 4% rH 
Niat F. P. ist Ss 1 o1 1 
Norf. & W. con. 4s. MPR ris re 
Northern Pacific 48. SI% MOR, ae 
Northern Pacifie 3s. 5s a7 as 


ONT. POWER 5} 
an RK. R. & N 
























r.4@T. is SS& RIK SAA 
cen 448 Mi St Stim, 
gtd. 4s v7 97 v7 
in. con. $48 My, 44, 94 
Pere Marg. Ist 5s MEFS, SOPK sO 
’ es Cc &@ St. L 
is, Series F si wt wt 
Pr. & Cc. & &. L 
is, Series G " 
P.. €.. €. &@e.bh hy 
Pierce Oj) ev. ts Nb hy 
Public Service os 77% THily 
READING gen. 4s “Zh ST sis 
R. I Ark & I floes His ilk titi he 
st. 4 1.M.&S.unif rs 7K 
s I 1. M? & S.g5 2 ow v1 
St. L. @& SS. F.P.L.48 Wy 7" ue 
St. I & S. F. prior 
lien 5s. Series B 72 72 iz 
st. LL. & S. F. adj.ts am HN% tin? 
St. L. & S. F. ines 53 “ay =| 
st. L. S. W. tat 4s.. its titi 
St. L. Ss. W. con. 4s. 59 a) td) 
St. 1 & S. F ven.tis. 100% 100% 
San An. & A. P. 4s oo) 4! 
St. P. & K. CC. ts.. 67% Th 
Seab. A. L. adj. 5s.. 55 4! as) 
Sinclair Oil > { 2. 125% 
Sin. O. 7s. with wt i Mi 
South. Bell Til 8 s7! x7? 
So. FP. ce. conv. os ” mm 
So. Pacifie conv. 4s 7k 78 
So. BP. cifie ref. 4s 7 7 
So. Railway 5s S7 ST. 
So. Railway gen. 4s. 2% Hz 2% 
TENN. COP. cv. 6s. % ow bt 
Tex. s Co. deb. tis “ ON “" 
Tex. & Pie. tst Ss.. SI SI I 
Third Av ref. os oy, a) wey 
Third Avy dj. Ss 32% tO 31 
Tol Ss. L. & W is. 40 HP. 4ihy 
UNION PACIFIC tis. 101) 11% 101% 
Union Pacific cv. 4s. 85 N4h M4 
Union Pac Ist 4s St, SOF Mil, 
Un. Pac. Ist & ref.4a 7% TH4 TH 
t S. Rubber tis 10 100 low 
t. S. R. @ Imp. 5s ae | 4 
U.S.R. tst & ref. Ss 0% Ty SO 
US.58m.. R. & M. tis Hy "4 4 
I S. Steel 5s RI, NT, oN 
I S. Steel Ss reg tL, ORL, oN. 


VA.-CAR. CH. Ss Wil, KK oR, 
a.-Car Ch. ev. tis. SH whe MS 


- 





Shore ts, 12S SOW at) Soh, 





eo 


















Bond Trading 


Total Sales $40,562,000 Par Value 


Low Sales High Low 
6 Va. Ry. Ist os Mth oa) 
1 Va. Iron C. & ¢ = Se “ 
WABASH Ist 5s Ww ‘mw 

4 Wabash 2d 5s S2 ad 

= West. Elec 1s ’ 

% West. Md. Ist 4s sy ’ 

2 =. 5 Tel. col. tr. 58 87% ‘ 

> West Shore 4s 74 i 

16 Western Pacific 5s SPS, s 


“o Wilson & Co. tst tis. 11% "1 


! Wisconsin Cent. 4s 70 m0 


otal sales 


GOVERNMENT BONDS 











= t S. 4s, coupon 107 Ww 
a37u t S. Liberty 3%» 
167 O1SO 1O2 
137 t SS Liberty 
4s, 1082-1947 “i.70 OM 
SM) t S. Liberty 2d 
is. 127-1942 000 94 
41) t S. Liberty Ist” 
ev. 44s. 1987 M.7H DOR 
a2e 1 s Liberty 
cv. 44s. 127 w.00) 440 
pies I Ss Liberty sd 
44s 12s 7.10 95.40 
Am. For. Sec co wT wit 
Anglo-French 5s De ee 





City of Bordeaux tis. ‘7 it 

City of Lyons ts uw ii 

City of Mz 7 

City of 4 

Dom. of 44 

Dom. of C. 5s. "26 we a 

Dom. of C. 5s, ‘21 HK Le 

French Govt. es 1004 wt 
2 Jap nese 4%s 7% Nj 
i” Jep. 44s. 2d Ser NT s 
a4 Jap. 44s. td Series 

German stam styl ~~ 


10s I K. of G. B. & | 


oles, 110 ne 7 


ns 8G. B. @ 


Ses, 1, new ” m 
t K. of G B. & I 

os 121 tel, ” 
ule 


NEW YORK CITY BONDS 


1 Sles, May 14 S15 sl 
lw sos Nov [fh SI S1 
1 644s, 14 0 4 
i ys, He ” on 
6 44s, DM D 44, 
1 tos pms hn low 
: is 1s 1 ot 
1 foes, Nov 157 lent, 100 
$  4los, Ma 1957 ol, 100 
' flow ith, lew bem 
Tota sales 


STATE BONI 


Va. tis, def 
Brees, & ¢ 


Total sales 


Grand total 











120 BROADWAY 


bringing group life 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 


Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 


of the 


UNITED STATES 











en 


NEW YORK 











Sales. 


SeEux 


470 
137 

48 
11h 
415 
TOO 
100 
125 
1m 





Trading by Days 





Industriais 

DN. dKncacceosescue .. 28,165 
Tuesday . 25,865 
Wednesday ....... ere 
PE a n9-0.64vn20 ee d6s'e Holiday 
Fridey ..... socecces) ee 
REE. S00 wee ousaseses 14,950 

_ | Pere ° 157,115 

INDUSTRIALS 

Range, 191s 
High Low’ Sales 


6% $13,600 *Aetna Explosives 
2 700 *Am. Writ. Paper 
14% 200 Br.-Am. Tob. 
18% 900 *Burns Bros. 


1% 3,000 *Burnrite C. 


100 5,700 Chev. M. C. 

10% 900 Columb. Wallin. . 
ve 1,000 *Cuprite Sulphur 

> #00 Curtiss Aero.... 

23% 200 *Gen. Asphalt.. 


9.200 Graepe-Ola 


1% 17,100 Grape-Ola pf. 


12% 500 Keystone T. = R 
2% 300 M.reoni of Am 

% 8,500 *Maxim Munitions 
6 100 *Natl. Motors.... 
2 3,700 Nor. A. P. & P 
28 140 *Pa. Coal & Coke 


10% 2,125 *Relec Equip. 


1 47,000 *Roanoke Ore & I 
ts 2,200 Smith Motor Tr.. 
11% 1,200 Submarine Boat.. 
4 2,200 *Thiog. Co of Am. 
& 1,200 Triangle Film Co 
19% 18,850 *United Motors 
4% 6.500 U. S. St'mship Co 
ly 1,500 World Film.... 
th 9,300 *Wright-Mar. 


SUBSIDIARIES 


STANDARD OLL 






138 20 Til. Pipe Line.. 
20 35 Ohio Oil..... 
2) 20 Prairie Pipe 
210 19 Stand. Oi] of Cal.: 
am Stand. Oil of N. J5 
214 2 Stand. Oil of N.Y.25 
at) 10 Union Tank 
MISCELLANZOUS OLL ST 
rH 5.900 *Am. Ventura 
a 3.100 *Barnett O. 
15 5,000 *Boston-Wyo 
a 1% 9,020 *Cosden Oil 
4 1 1,730 *Crystal Oil 


ah 1,400 *Elk Basin 


3 9,400 *Esmeralda Oi! Co 
we 5,100 *Federal Oil... . 
2% 14,100 *Gienrock Oil... 
re 300 *Globe Oil.... 
3m 5,100 *Houston Oil... 
% 2.300 *Imperial Con 
12% 1,700 *Inter. Pet..... 
1% «10,500 *Island O. & T 










dey *Kinney Oil... 
17% *Merritt Oil Corp 

_ Mat. Pet. ..... 
85 *Midwest Oil... 
96 Midwest Ref 
Li) *Ncrthwest Oil 
Gy Okla. P. & R... 
4% Okmulgee P. 


BOSTON 


MINING. 


High. Low 
Adventure ... .65 -65 
Ahmeek ..... Tk 77% 
Alaska Gold a 2 
Allouez ...... W 49 


Am. Zinc..«. 15% 15% 


Am. Zinc pf.. 49% 4% 
Anaconda ... 67% 6% 
Ariz. Com'l.. 15% 14% 
Bingham .... 10% 10 


Butte & Bal a 32 
Cal. & Ariz.. 67 65% 
Cal. & Hecla.4 50 445 


Centennial 12% 12% 
Chino Cop 3e 39 
Copper Range 47 465 
Davis-Daly o% 5% 
Daly-West 2% 2% 
Erst Butte... 10% oy 
Franklin .... 4% 4 
qreene Can 5 45 
Hancock .... 6 6 
Indiana ..... @ a 


Inspirat. Cop. 52% 52% 
Island Creek. 64% 62% 
Island Cr. pf. 30% #80 


Isle Hoyale... 26 2 
Kerr Lake... 3% 55s 
Keweenaw .. .80 .80 
La Salle..... 2 2 
Lake Copper TK My 
Mass. Con... 4% 4 
Mayflo. 0. C. 3 2% 
Michigan .... 3 2 
Mohawk ..... 56 adm 
Nipissing .... % 8% 


North Butte... 14 13% 
North Lake.. .70 70 
Old Dominion 41 40 


Osceola ..... 52% 52 
Pond Creek.. 18% Ik1lg 
Quincy ..... Om 66% 
St. Mary's Lad. 49 48 
Seneca Cop... 12 12 
Shannon .... 3% See 
Superior Cop. 5% OM 
Super. & Bos. 43 3 
Tuolumne ... .% oh) 


Trinity ...... 3 2 
U. S. Smett.. 43% 41% 
UL. 8S. Sm. pf. 42% 2% 

1% 1 


Utah Apex.. y x% 
Utah Con. ... 10% uh 
Utah Metals 2 1% 
Victoria we% 2% 2% 
Wolverine ... 2 23 
Wyandotte .. .50 Bt) 


RAILROADS. 


Bos. & ee 130 128 
Bos. Ele i. = GN 
Bos.El. <j rets. 97 a7 
Bos. & Low.. 88 87 
Bos. & Me... 40 35 
Bos. & Prov.1t0 160 
Ch., J. & S.Y.138 138 
Conn. & P. pf. = 72 
Fitchburg pf.. 
Mass. Elec... ou 1% 
Mass. El. pf.. 14 13% 
N.Y..N.H.4H. 45% 29% 
Old Colony .. % 95 
Prov. & Werc.130 130 
Vt. & Mass... 81 81 
West End ... 49 47% 
West End pt. mye OM 


MISCELLANEOUS. 
Am. Ag. Ch.. 98 97 


; a, 92 
Am. Sugar ..108% 106% 
Am. Sug. pf. .109 10R%s 
= 


. -- 9 96 
3 Am. Woolen.. 0% 5% 





zx nN > 
RRR M 


oe 


NN 





et eae 








2 








&G 





Transactions. on the 


Range,1915 
High Low 
Ww 21 
22 16 
Me % 
10% tg 
1% ts 
as 32 
1% % 
1% % 
2 1% 
2% % 
-™%&, 2 
74 #w 
SS 76 
ta % 
t » 
13 $ 
1% SS 
6 3 
6 38 
1% 
wi 39 
1% th 
2% 1% 
47 37 
19 3% 
1% % 
2 1 
+4 iy 
7% 4% 
Ty 4% 
2% 1 
2% 
46 
Hi 
10 
86 
ois 
90 








ps) 
1 
13 
15% 
x 
33 
6 1% 
2 1% 
4% 3% 
m4 
18 
$1 71 
% % 
25 10 
i> 7 
3% 1% 
1% 1% 
‘° 2% 
24 OM 
le  % 
nm 
28 17 
42 3 
25 4 
1% . 











A. Sugar.. ¢ 
Reece But’hole 























ey 











High. 


. Wool. pf. 96 
Amoskeag ... Sl 
2 Amoskeag pf. 81 
Art Metal ... 15 
. G.& W. 1.100 
Booth Fish... 206% 
Century Steel. 14% 
Cem... 12% 


8. S.. TH 


Bos. Land. 4% 
Edison Elec...148% 
Fairbanks Co. 52 
* Electric..148 
Ga.,R. & E.pf. 75 


Pew.. 31 


Oll.... 3% 
Gas.... 84 
3 Mass. Gas pf. 64% 
. Alkali... 38% 
5 McElwain pf.. 90 
& Mergenthaler..112 
c.. a Sn acs 
Mills. .141 
1 


Co.. 


Plant pf. #2 
Torrington ... 52 
Ini Drug.. 72 
Fruit..130% 
Shoe M... 40% 
S. M. pf.. 2% 
Steel... .108% 


Oil. . wy 


WalworthMfg. 21 


BONDS 


Am. T. & T.4s T7% 
& T5s on 

-. G.& W.1.58 To% 
Central Vt. 4s 65% 
>» Be a. jt.4s 93% 


. 101.80 
4s... 6.04 


2A 4s.... %.54 


44s. 95 84 


2d 4%s.. 96.00 
3d 4%s.. 97.50 
Mass.Gas 4%s 85 
Mass.G.4%s,'31 81 
A. Sug. 6s. 80 
Swift & Co is 91% 
J Smelt.ts 9 
Ventura 7s ... 91 
Tel. 5s. 84 


WASHINGTON 


STOCKS 


High. 
I Trac.. 87% 


| Mergenthaler. 112 
L’ston Mon.sc. 98 


364 


BONDS 


Capital Tr. 58 99% 
t. R.R. 5s. 92 
Pow. 


. 939% 


Members 


New York Steck Exchange. 
Washington Steck Exchange. 


Hibbs Buildmg, Washington, D. C. 





100.00 —i.64- 
a6 04 +1.40 








Net 
Last. Ch’ ge. 
7% — 

1H +3 

'N% —"% 

56% 

53 

46 

66% 

m%— % 

92 

93% — & 


Omar Oi] & Gas... 
5 *Rey.Dutch ist rts 
*Royal Oil ...... 
*Sapulpa O. & R. 
Sequoyah O. & R.. 
4,600 Southwest Oil 
14,508 Stanton Oil 
*Texana O. & R... 
oo 

*United W.Oil,.new 
*Victoria Oil, new. 





16% 
% 
6% 


2% 


MINING STOCKS 


Alaska-Br. Col 


ee 


Big Ledge Copper. 


| PTE 


Boston Montana... 
*Bradshaw Copper 
*Caledonia Min. 

*Columet & Jer... 
Canadian Copper.. 
*Candelaria Silver 


Cashboy 


*Cerbat Sil M. M 
*Coco River Min 

Cen. Ariz. Smelt. . 
Cons. Cop. Min.. 
Cresson Gold.... 
*Denbigh Mine... . 


*Eureka Croes 


*Fortuna Cons. 
*Gibson Con. C... 
Goldfield Cons. 
*Gold Merger... 
*Grest Bend.... 
*Hattie Gold M... 
Hecla Mining.... 
*Jim Butler..... 


Jumbo Ext... 


McKinley Darragh 
*Marsh Mining. 


M son Valley. 
*Mother Lode. 


*“M. M. & L. pf.. 


*New Cornelia 
Nipissing 
Nixon Ne vada 


*Ohio C., new.w. 
*Onondaga Mines 
*Pac. Tungsten 
*Ray Hercules... 
Rochester Mines 


San Toy.. 
*Silver Fissure 


Stand. Silver Le ad 


Stewart 


*Success Mining.. 
5 *Tonopah Belmont 


Tonopah Ext. 


*Tonopah Mining. 


*Troy -Arizona 


Tuolumne Copper 
United Eastern.. 
*U. S. Zinc &€ L 


*United Verde 


*Ward Min. & M. 


West End Con 


18,500 White Cap Min.... 


Net ' 
Last. Ch'ge | 
9%+t hw | 
si +1 H 
8O . ‘ 
15 { 
100 oe ! 
26 —1% | 
134% — %& | 
12 ee ! 
7 — % j 
e+ % 
148 —1 
WK — 2% 
142% — 3% 
7 ' 
31 + & 
5% 
S4 
644+ % 
38% — 
9014 
112 





91 

52 : 
72+ % 

129 % 
404 

Rm + 3 

108% — 3% 
éi— & 
2 —!1 
7T% 

~ 

73% 


M.t47 
*American Mines..t83 
*Am. Tin Tungsten 
Ariz. Bing. Cop. 


4 
-t22 
coe 
t12 
1 
ti7 


on Other 


PHILADELPHIA 


Sales. 


260 4 





$1,000 
1,000 
5,000 
2,000 
21,000 
3,000 
3,000 
3,000 





Sales. 


F 


ad Me eg ‘ 


5 


700 Granite B. 
22 Nat. - 
30 Un. Rys. pf.. 


$15,000 Ind. Brew. 66 37 
2,000 Kinloch T. 6s. 98 


MONTREAL 


les High 
50 Ames Holden. 26 
530 Ames’ H. pf.. 























New York Curb 


Range, 1918 
Hig 





. Low. Last Ch'ge 
19 19 ‘ 


10% 
51 





99 


ig 


” 
115% 
88% 


98 


. ae ree 
Se. ey 99% 
100.10 

95.10 
94.00 
95.90 
95.10 


30 
o4 
£9 
95 
81 
: 






93 


ST. LOUIS 


Low. 


60% 
30 
83% 


-42% 


41% 
14% 


37 
Ws 


106% 
100% 
103 


102% 


1C1% 


Anglo-American Oil 





International Petr 
National 

New York 
Northern 

Ohio 
Penn-Mex 
Prairie 
Prairie 
Solar Refining 
Southern 
South 
South 
Standard Oil Co 
Standard 
Standard 
Standard Oil 
Standard Oil 
Standard Oil Co 
Standard Oil 
Standard 
Swan 
Union Tank 
Vacuum i 
Washington 


Line 





























White Caps Ex 5 i 
Wilbert pper ‘ 


*Am. T. 4 





tCents per 


6a, w ‘ ‘ 
*Armour f 1 = 15 
*Armour f he « + q 
*Armo s 2 
*Armour tie " 
*Armour te { ” 
*Aarn r te 75 

S %."1 — , wy 

Ss. 7 wl 
canad 
*Cud. 7s 
*Erie I 
*Fed. F t r —_—— 
*Gen. EL.t r 
Gen. F t way + 
*Int. F T ik 
*Phila. F f 3% 
°Pr. & 
*Rus 
*hus 70% 2 
*Un 

STAN 





Atlantic 4 65 
Borne-Scry ompar 45 470 
Buckeye 0 
Chesebrough Co 2 45 
Colonial Company 10 4) 
Continental Compan; 430 
Crescent Pi Co 3 35 
Cumberland Line ‘ 140 
Eureka +0 ~ 185 
Galena-Signal Oi! Co. pf ‘ + 105 

Co. pl 115 
Galena-Signal Co 4 106 
Illinois Co ‘ mM 
Indiana ( 4 


C« 


c 


so 





¢ 
of K : 
f Ker 
f Ne 2 
of Ne 
of Ne 258 
of Ot x 
npar 
Cx 
"a ‘ 
Sales r Last. Ch’ge 
12 5 2 + 
I 7 + 
ae : 8 
P 
21¢ 
; is 
” ly 
a 4 + & 
“% 
4 sh 
$ 1% 
2 Se 1's 
i rv va 
7 
2 + 3% 
1% 
” 
62 44 
1,753 — 1 
me - . 
1 
. 34) 
+ 
ys 7 6 
M 19 “ 
21 M va 
~ M . 
2 M 79% 
64M i 1% 
i7 M 
0) M : 
M x 
Mor M 6O 
N tit i 
‘ { 87 ~ 
( %, 2 
“ S13 1 
6 i 
l E iT% 2% 
m4 : 1 
17 208 
S RN 2 
ft } ‘ 
. 
ws } 
sf i 11 
“8 wey 
M1 Tor rt + 
2 T 76 1 
v7 i% 
1,2% ‘ 0 
Py rs) 
$1.025 A 
7.000 r I ® LT + 1% 
ntir 


= Soar 
Canadian War Loans 


Will new yield American investers from 


5. 72% to 6. 207 


Besnett. panedioes & Co. 


Members Montreal Stock Ezchange. 
51 St. Francois Xavier Street, 
Montreal 
























Annalist Open Market 








Cc. F. CHILDS a CO. 





Specialists 





In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 











120 Broadway, New York 
Telephone 3627 Rector 
208 So. La Salle St., Chicago 





REGISTERED LIBERTY BONDS 
QUOTED. 














ROBINSON& CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Erchange 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 
111 Broadway, New York 
60 State St., Boston. 


Kohl Building, San Francisco. 





“BOND TOPICS” 


our monthly free on request for Booklet 8 


A. H. Bickmore & Co. 


111 Broadway, N. 














WE WILL BUY 
Buffalo & Susq. tron Deb. 5s, 1926 
Carolina Power & Light 5s, 1938 
Connecticut River Power 5s, 1937 
Houston Electric 5a, 192: 
Washington Water Power 5s, 1939 


DUNHAM & CO. 


43 Exchange PI. N.Y. Tel. 4501-2-3 Hanover 











Procter & Gamble 77 


All Issues 
Bull & Eldredge 


31 Nassau St., N. ¥. Tel. 632 Cortlandt 








SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baker, Carruthers & Pell 


15 Broad St. Phone 5161 Hanover 





MERRILL, Ohio Securities 
LYNCH = Bought, Sold, 
| & CO. Quoted 


7 Wall St. 

















recognized standing. 


are given. 
these quotations. 


be reflected at 


quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
| fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
the opening of the market on Monday, 
Address, The Open 





same 


Never- 


so that the 


TAX EXEMPT NEW YORK STATE 
New York & Westchester 
Lighting Co. 
General Mortgage 4%’s, 2004. 


Guaranteed principal and interest by 
endorsement by the Consolidated 
Gas Company of New Yor 


To Yield 63%, ‘ 


Circular on Request 





Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 


3273. 














Bonds 





Bonds 








& Co 


——Kid for 
At By 
I S. 2s, res 130 Q.J * Cc. F. Childs 
Do coupon, 1930 Qs * “ 
U. S. 48, reg., 1925 QF Wi Robinson & C 
Do coupon, 1925 QF wi 
U. S. 3s, reg., 1946.. sv o6¢. F. Childs & C 
| Do coupon, TH6 rer ba és 
| Pan. Canal 2s,reg.,'16-"36.Q F #9 
} Do coupon, 1916-36 QF 
; Pan. Canal 2s,reg.,"18-"38.Q.N % 
| Do coupon Q.N 4 
' Panama 3s, reg. 161 SUL, 
| Do supon Sul, 


UNITED STATES AND TERRITORIES 


— Offered 


At 


By 


F. Childs & ¢ 


F. Childs & ('o 


OTHER FOREIGN, titties Notes 


ine 


! Dominion of Canada 5s, 1919 Y7y Bull & Eldres 
Norway ts, Feb., 1923 1 
Russian Govt. 5s, Dee. "21 a 
Do #%s, June, 1919....... ot) 
Do 3's, Feb Tuts $ils 
Switzerland 5s, March, 1920. ly, 
STATE 
Mass. regd %%s, July, Mo 
N.Y. Canal Imp. 4%s,Jan.,"64 10S Canfield & Bro 
Do Canal 44s, Jan., 1% 12 
Do Canal 4s, Jan., 1967 ts 
Do Highway 4s,Mar.,185s-ti2 ts 








| 





*Rasis 


MUNICIPALS, Etc., 








—Offered — 

At By 
Asheville N. C.) S%s, 1919-57 5.0 RR. M. Grant & Co 
Acadia Parish (La.) 5s, 1919-45 "5.00 W.L.Slayton&Co.,Tol. 
Ashland (Ky.) School 5s, 122-2 4.70 W. R. Compton Co 
Astoria (Ore.) 5s, 1i2-4s 1m 
Atlantic City (N. J.) 446s, BM -*4.5 RR. M. Grant & Co 
Boston (Mass.) reg. 4s, 191-20 74.25 Estabrook & Co 
Bridgeport (Conn.) Stes, M21 9455 
Boonton (N. J.) 544s, 1951-46 4.00 I.S.Rippel&Co., Newk 
Brazoria Co (Tex.) Ss, 1954 rer W.L.Slayton&Co.,Tol 
Buncombe Co. (N. C.) Bridge 4s, 1920-33 5.00 R. M. Grant & Co 
Cambridge (Mass.), March 1, Ito “4.50 Estabrook & Co 
Camden (Ohio) Village Sch. Dist. 5S4gs, 1925-0 5.10 W.i..Slayton&Co.,Tol 
Cleveland (Ohio) 5s, 1921-ts *4.025 R. M. Grant & Co 
Cincinnatti (O0.) 5s, Feb., Pts - *4.00) Estabrook & Co 
Cohoes (N. Y.) 5s, 1921-27 40 H \. Kahler & Co 
Columbus (0.) 444s, 126-36 *4.00) Estabrook & Co 
Dale Co. (Ala.) Road 6s, 19 24-2s Laer 1) W.L.Slayton&Co.,Tol 
Durant (Okla.) 6s, 1935 1.375 W. R. Compton Co 
Denver (Col.) 4%s, IM48-28 *4.4i8 Estabrook & Co 
Durham (N. ©) Ss, 1919-20. *4.875 ; 
Dyersburg (Tenn.) ts, 1928 9.25 W. R. Compton Co 
Defiance (Ohio) St. Imp. 5s, 1921-329 -°5.00 W.L.SlaytonéCo.,Tol. 
Escambia Co. (Fla.) School ¢s, 1927 5) 
Essex County (N. J.) 444s, 1923 100% J.S.Rippel&Co.,Newk. 
Greenville (N. C.) 6s, 1919-33 eee .*5.25 R. M. Grant & Co. 
Gila County (Ariz.) School District 5s, 1996 >. 9.00 W.L.Slayton&éCo., Tol. 
Harrison County (Miss.) 54s, 1929-48 *5.) W. R. Compton Co. 
Jamestown (N. Y.) 4.90% reg., 1921-22 74.) H. A. Kahler & Co. 
Jamestown (N. Y¥.) 4.50% reg., 1921-22 "4.50 “ 
Joliet (IN.) 5s, 1919-25 .*4.60 R. M. Grant & Co. 
Deis CEG.) Dh; FR 6 8c ces i acitscuceserercacaseweden 5.10 W.L.Slayton&é(Co.,Tol. 
Kissimmee (Fla.) 6s, 1922- o4 ..*6.00 ‘ 
Knoxville (Tenn.) 5s, 1921-2 net Ceca nWaeaiad *4.60 Estabrook & Co 
Lakewood (Ohio) School 5s, 1944-50 *4.95 o 
Lakewood (Ohio) 5s, 1924-32... 0.0... oo. eee .4.75 W. R. Compton Co 
Limestone (Ala.) C. H. 6s, 1981-41 5.50 W.L.Slayton&Co.,Tol. 
Ly chee ab MR. MOR Sods Si wnnacccscsesssenacionae *4.76 Estabrook & Co. 
Lyndhurst (N. J.) sewer 5s, 1919-36 "4.80 R. M. Grant & Co. 
Lyndhurst (N. J.) 5s, 1919-57 *4.540 J.S.Rippel&Co., Newk. 
Manatee Co. (Fla.) School 6s, 1919 . 6.00 W.L.Slayton&éCo.,Tol. 
Mitchell County (Texas) 5s, 1924-57 .. 100 =W. R. Compton Co. 
North Tonawanda (N_ Y.) 5s, reg., 1921-28............ 4.00 H. A. Kahler & Co 
Newark (N. J.) 5s, 140-56.. ..*4.66 J.S.Rippel&Co.,Newk 
North Wildwood (N. J.) Mun. 6s, 1932 "5.125 KR. M. Grant & Co. 
Olean (N. Y.) 5s, 1921-27 CT OPT TTT eT CC TT Te TTT °4.50 H. A. Kahler & Co. 
Pamlico (N. C.) Bridge 66, March, 1948 soees 5.25 KR. M. Grant & Co. 
Omaha (Neb.) 5s, 1938 dcktetheent buss ot etetenneete *4.70 Estabrook & Co. 
Palm Beach County (Fla.) 4s, 1923-44 10S CUWW. OR. Compton Co. 
es i, Os caw cGekwheense is deccendaes 5.50 W.L.Slayton &Co.,Tol. 
Detenetty COG.) Gh, GOs THD a. 6.n00:00 666002 cidsaessecsses *5.00 R. M. Grant & Co. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47.. ..e..- 94.75 W-.L.Silaston &Co. Tol. 
St. Louis 44s, 1935........... 1100) = Steinberg & Co. ‘St. L. 102 Steinberg & Co., St. L 
St. Louis City 4s, 1928-29... 105% Stix & Co., St. L..... 964 Stix & Co., St. L. 
Gam Wremelase (COL) Ge, TOM onc ccc cccccnccncccccsccecse *4.75 Estabrook & Co. 
as: Meee, CS Ge, Te & 608. 6 eek ccddiss saccceseees *4.325 W. R. Compton Co. 
Schenectady (N. Y.) 4.60% reg. 1921-22.................. “4.50 H. A. Kahler & Co. 
Schenectady (N. Y.) 4s, 1923.. R. M. Grant & Co. 
Scio (Ohio) Sch. Dist. 6s, W.L.Slayton&Co.,Tol. 


Sebring (Fla.) imp. 6s, 


St. Clairsville (Ohio) 6s, 1925-29 


4.40) 


TONES 


1 


“71 


lin 


il 
$1Z0 


1h 


» Bull & 


Estab 


Canfield & Bre 


Ts 


“si, 





Kldre 


due 


wk & 6 


Including Notes 


Thornton Davidson & Co..,. 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 
W. H. Goadby & Co. A. E. Ames & Co 


74 Broadway, 
New York City. 


Inquiries Invited. 


Toronto 
Canada. 


W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada. 
netting 414 ‘/ to 6“ 

Write for List 
Dime Bank Bldg., Toledo, Ohio. 


Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members Ney Exchange 
25 Broad St., New York 


ork Stock 





Niagara Fire Insurance 
Jones Bros. Tea 
Tobacco Products Scrip 
Cities Service Common 


MILLER & CO. 


Private Baltimore Richme 
€ Louisville 
120 Broadway, New York City. 


Wires 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Philadelphia Securities 
Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
tans — Building Equitable Building 
el. Spruce 381 Tel. Rector 5354 











M.S. Wolfe & Co. 


Specialists in 


independent Oils 


il Broad St. New York 





"Phone 25 Broad 


Bonds & Stocks 


Local to New York & B’klyn 


Theodore L. Bronson 


10 Wall St., Tel. Rector 9925. 








. 





LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Building 
SPRINGFIELD, MASS. 












a 
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A nn alist Open Market 








MUNICIPALS, Etc., Including Notes—Continned 
OUR funds in Canada can be —oftered—. NEW JE! ECURITIES 


profitably employed by in- At By _ | EISELE & KING 





vesting in 











They yield from 5.54% to 5.62% Syracuse (N. Y.) reg. 5s. Mav, 1919-34 et a eae eee *4.45 W. R. Comptor 

and can be instantly sold should Surry Co. (N. C.) Bridge 6s, 1933-58............ neeeee 9.15) R.M. Grant & C 

the necessity arise. Syracuse (N. Y.) reg. 4%s, 1919-28 2 Oe ea ee *4.45 Estabrook & Co 
Pes parma ease ong Tampa (Fla.) ctfs. és, 1922 arr - shia .*6.00 W.L.Slayton&Co.,T: 

ee ee a ae Troy (N. Y.) Water reg. 48, 1937-38...........0ccsceeee “4.45 R. M. Grant & &o ats 
tea —" a Washington Co. (Miss.) 6s, 1925-38...... eee .. 22.85.50 WW. R. Compton Co f ; eral 
- West Feliciana Parish (La.) 5s, 1919-22 > PP W.L.Slayten&Co., Tol F iat oF 2 
GREENSHIELDS &CO. *Basis. Did. 4 
” Members Montreal Stock Exchange 


ea thad, Wand, fen. PUBLIC UTILITIES 





—RBid for— -——Offered— N J 
At By At By e W _ ersey 
a * 
seein aaa 2A Alabama T., Lt. & Pr. 5s, '62 tai Sutro Bros. & Co....... TU Sutro Bros. & Co M p | RB d 
Alabama Water 6s, 1920) 9 Liggett, Drexel & Co.. W Liggett, Drexel & ¢ unICI a on s 
4m. W. W. & El. 5s, ‘34 . 6 Dominick & Dominick. 6444 Dominick & Dominick ) equest 


Halifax, Sherbrooke, St. John, N. B Am. Public Service 6s, 12. 86 National City Co..... %) National City CC 


FB. M-CURDY & CO, || | simus. ty. ate... oS Dunnam & Co. J. S. RIPPEL & CO., 
i a we 


gutte, Ana. & Pac. 5s, 1944 Sh Dunham & Co 




















Members Montreal Stock Exchange Butte Electric 5s, 1931 91 oF ‘ 18 Clinton &t Newark, N. J. 
136 ST. JAMES rs 2 ee Regs “_—- _ ; ‘ s Ase ‘eae 
. . ape Breton Elec. Ist 5s, "32 SO Stone & ebster.. i Stone & ebster . eee 
MONTREAL, CANADA. Central Argentina Ry. 6s, "27 S34 Phelps & Neeser. 4% Phelps & Nes 
- ‘ : gic ; Central Pr. & Lt. Ist 6s.. 9 Liggett, Drexel & Co.. YS Lirgett, Drex & « Celluloid and ' Jersey Securities 
Direct private wires to all offices Cincin. Gas & El. 5s, 1956... 8 A. B. Leach & Co.... #2 A. B. Leach & Co HENRY BROTHERS & CO 
and Laidlaw & Co., New Y ork. Cin. Gas Trans. d. gtd. 5s,°33 95% Dunham & Co..... 9s ‘ ; ; ; 7 Si: e 
| Citizens’ Gas (Ind.) 5s, 52 SS Modget & Coe........6 & Blodget & Co 71 Br New York 
Sydney, St. John’s, N'f'l'd Cleve. Elec. Il. 1st 5s, 1989. SS Spencer Trask & Co. 91 Spencer Trask & Co TOO 
Hi | Col. Gas & Elec. ist 5s, 1927 77 A. B. Leach & Co SI A. B. Leach & Ce 
= Do deb. 5s, 1927 ‘ . 73% . 76 " JOHN M MILLER, Res. Partner 
i 2 — = Col. Lon. & Spr'fd 1st 5s, '20. 94% H. I. Nicholas & (¢ i 790 Broad Newark, N. J. 
Compton Hgts. Ist 5s, 192% ) Stix & Co., St. L 9 Stix & Co., St. L 
as = = | Com'wealth (Neb.) 6s, 1944 97 Liggett, Drexel & Co.. 19) Liggett, Drexel & ¢ = 
H WE execute orders on all Conn. Power Ist 5s, 1968 84 Stone & Wehster...... SY Stone & Webster : : 
i|| listed securities. Conserva- pene River ewer Ds, sade =” Dunham & Co 92 Dunham & F M. CHADBOURNE & CO. 
° ° Cumberland Co. P. & L.5s.°42 75 <A. B. Leach & Co.... 85 A. B. Leach & Co 
tive marginal accounts Car- Cons. Cities Lt. & Pr. 5s, "62 70% Dunham & Co... 72 = Dunham & Co Investment Securities 
itt ried. Dallas Elec. col. tr. Ss, 1922 4 Stone & Webster.. RS Stone & Webste 
H. M. CONNOLLY & CO. Det. Edison conv, 7s, 1928... 104 Spencer Trask & Co 106 Spencer Trask & ¢ Firemen’s Insurance Building 
| Members Montreal Stock Exchange | Denver Gas & Elec. 5s, 1951 77 M.S.Brown, Port., Me. ... cccccoes NEWARK. N. J. 
Transportation Building, | East St. L. & Sub. 5s, 60 Steinberg & Co., St. L. 66 Steinberg & Co., St. L 
Montreal, Canada. Eastern Tex. Elec. 5s, 82 Stone & Webster S& Stone & Webster siete 
— ; El Paso Elec. 5s, 1932 S5 : Ww . 
——— ' Electric Transm. 6s, 1920.... 92 A. H. Bickmore & Co ‘8 4. H. Bickmore & x 
3 i (ae Equitable Illum. G. L. 5s, "28 10014 H. 1. Nicholas & Co é JOHN L J DW A DS & Co. 
Empire Dist. Elec. 5s, 1949 71 M.S.Brown, Port., Me Siete Ne } tock Exchange 
LINDERMAN Fed. L. & Trac. ist 5s, 1942. 65 White, Weld & Co 70) White, Weld & C Wa Stock Exchange 
q De Gh, WB. icwccs eae 70 . SO - 1426 New York Avenue, 
STEEL Galves.-Hous. El. Ist 5s, 1954 77 Stone & Webster 83 Stone & Webster Washineton, D. C. 
Galveston Elec. 1st 5s, 1940 7s * S3 : : ; 
WM A. NEER & LO Ga. Ry. & El. 1st 5s, 1932... SY Spencer Trask & Co 92 Spencer Trask & C F We facilities for 
# A a Great Falls Power 5s, 140 SS Dunham & Co.... . #2 Dunham & Co handling s¢ in all markets. 
Members Detroit Stock # = os ss * ‘ ; : ies Invited. 
Exchange Harwood Electric 5s, 1939 51, eee 
Peacbscot Bldg., DETROIT Houston Elec. 5s, 1925 e “) «Stone & Webster. . 812 Dunham & Co a ae 
International Ry. 5s, 12 7a M.S.Brown, Port.,Me. . 
ace cae ees Int. Mt. Ry., Lt. & Pr. 6s, °42 SS Liggett, Drexel & Co. Liggett, Drexel & ¢ ron ab fi r nr 
Kentucky Utilities 6s, 1919 92 A. H. Bickmore & Co. 9K A.H. Bickmore & Co BI k K Al O SE( URI MES 
| Kan. City Home Tel. 5s, 1923 84 Steinberg & Co., St. L. $5 Steinberg & Co., St. I and Niagara Falls. 
NICOL -FORD & CO. Jue Lake Shore Elec. 5s, 1923 7 Dunham & Co.. 77 Dunham & Co Data request 
INVESTMENT BONDS Laclede Gas Light ref. 5s,'34 ‘#2 Stix & Co., St. L $2 Stix & Co., St. I mys . 
eas * Do deb. 53s, 1919 ran “ Ws JOHN T. STEELE, 
Mich. Traction Ist 5s, 1921 99 H. I. Nicholas & Co... .. ’ Fidelity B ¥ Buffalo. 
ca Middle West Utilities 6s, "25 85 A. H. Bickmore & Co. #) A. H. Bickmore & Co 
Minn. Gen. Elec. 5s, 1934... ‘H Spencer Trask & Co.. % Blodget & Co —————— 
- — — ~ | Miss. Riv. Power ist 5s, 1951 71 eee Wks csc « eroesss 
| Mutual Union Tel. Ss, 1941.. 86 Blodget & Co...... .. &9 Blodget & Co r¢ “ 
Nevada-Cal. Elec. tis, IHG “7 Spencer Trask & Co.. %3'% Spencer Trask ‘ COLUMBUS SECURITIES 


We Specialize in “ “ nao 
Newark Cons. Gas 5s, 1948 SS J.S.Rippel & Co.,New' nom as 
pe - Fuller & Rounsevel 


. e . *,8 
Newark Pass. Ry. 5s, 1930. 4% oer ; 
Louisville 4 South. Securities | <a a Falls Pr Py sons. a Dunham & Co.. - 98% Dunham & © Members Columbu Stock Exchange 











Inquiries Invited. | Niagara Falls Power 5s, ‘32. 91 we Chamber Commerce Bldg., Columbus, 0. 
| Northern Tex. El. 5s, 1940 79 Stone & Webster.... &314 Stone & Webster 
W. L. Lyons & Co. O. & C. BL. St. Ry. cons. 5s, cueeneate 
Members New York Stock Exchange 1928 SeePieaoreisscccccnss Ch A, BD Rese Co.is.. BE 2. Leach é& 4 os . . 
Members Louisville Stock Exchange Ontario Trans. 5s, 1945... 77 Blodget & Co 4 Blodget & Co | 
sang 8 ulaeilia i | " : Ce Geasice - 
a = Pacific Coast 5s, 146 oo OO : st = | The Geiger-Jones Co. 
P - |; Pac. Gas & Elec. ref. 5s, °42 7S National City Co..... 7 = =National City C ities 
4 ‘ Pac. Power & Lt. 5s, 1930 7S White, Weld & Co.. 82 S. P. Larikin & ¢ | 
Canton Electric Company 5s, 1937 mr. 108 re Ata rex eee rm. 7 . 
: x : Do Sse, 1961...... ; 83. 4S. P. Larkin & Co Canton, Ohio 
Marion Light & Heating 5s, 1932 Peekskill Lighting 5s, 1980.. 91 H. I. Nicholas & Co 
Muncie Electric Light Co. 5s, 1932 Pensacola Elec. 1st 5s, 1931. SO Stone & Webster..... 85 Stone & Webster ponies : 
Central Market Street Ry. 5s, 1922 Portland Elec. 5s, 1926 c<. a M.S.Brown, Port.,Me , ; 
Rochester Ry. & Lt. 5s, ‘54 3 Miller & Co... -..- 4% Miller & Co 
Railway & Lt. Sec. 5s, '35-'46 SW Stone & Webster...... 95 Stone & Webster Cincinnati 
SAMUEL K.PHILLIPS & CO. c8 Sy tonio, Water supps yee 
427 Chestnut St., Philadelphia, Pa. “ef. Ss, 1933. ne S56 Stix & Co., St. L 3 Re Pie ervice 
mad New York Telephone, Rector 5354 St. Louis Transit 5s, 1924 ii, Steinberg & Co., St. L. 46% Steinberg & Co., St. I Bonds 
y , oe en 4 = St. Louis & Sub. is, 1921 wa - 4 - Stocks. 
Do gen. 5s, 1923.. m0 “ 54 a j 
| Specialists in St. Louis Ry. (B'way) 44s, i Channer & Sawyer 
. hn ain PS eee . & ne 95 ‘ S ¢ Exchange 
} Public Utility Securities Seattle Elec. Ss, 1929 81144 Dunham & Co . Stone & Webster cr INNATI, O 
DIRECT Private ag yard te Berdell Bros Seattle Elec. 1st 53s, 1930 87 Blodget & Co... “I Blodzet & Co ae ee 


Springfield Ry. & Lt. Ss, ‘26. © Dunham & Co. 


HENRY D. BOENNING & co. Tampa (Fla.) E. 1st 58, 1933 8% Stone & Webster...... 93 Stone & Webster eee 





Stock Exchange Bldg Topeka Ry. 5s, 1930 86 H. LI. Nicholas & Cx 
whiladelphi ; Pa. Pt I “ust 220 ; é y. os, oy ’ . wzwicholas de see eocesceoe ° ° *,.* 
_— oo en Toronto Power 5s, 1924 78 Blodget & Co......... 83 Blodget & Co Cincinnati Securities 
Twin States G. & E. 5s, 1953 77 A. H. Bickmore & Co. 82 A. H. Bickmore & C Stocks Bonds 
Pit eos |r ess! ree ees: ser APO 
. 0 mec. al. 4 Ss "4 ~ 
ee Oe Hactiosrd New Britain os, 1932 oe eer ee ST Steinberg & Co., St. L. 9 Steinberg & Co., St. L EDGAR F RIEDLANDER 2 
y Wash. (Idaho) W.,L.& Pr.Ge. ‘4% Liggett, Drexel & Co WS Liggett, Drexel & ¢ Mem ber Cincinnati Stock Exchange 
Local Connecticut Securities Wash. Water Power 5s, 1934 923 Dunham & Co . %t Dunham & ¢ First Nat’! Bank Bidg., Cincionati, 0. 





Bought—Sold—Quoted 
: RAILROADS 




















ARNAUD HG A LE = 
= ST. LOUIS SECURITIES Atl., Birm. & Atlantic 5e,'34 75 F. J. Lisman & Co... “5 F. J. Lisman & ¢ B : 

= Buff., R. & P. cons. 4%s, "57 87% Phelps & Neeser.... S aitimore 

= Bonds & Stocks of the Central West | Bur., Cedar Rapids & No. 5s . a sal incon task tn S. Goldschmidt ( ‘ . . 

= Mark C. Steinberg & Co. Buff. & Susq. 1st 4s. 1963. 70 «J. S. Farlee & Co... 75 J. S. Farlee & Co Inc innafl 
Tistenians: Mac Cie hak Wace Canadian Pacific Gs,.......-. 98 Phelps & Neeser...... %% Phelps & Neeser : _ 

. Members St. Louis Stock Erchange Chicago & Alton 3s.... > eee Perey ere .eeeeeee 52 Phelps & Neeser | W st} e : & C 

= 300 Broadway ST. LOUIS Chi., Mil. & St. P. (Dubuque esthemmer oO. 

= naniaentt i meen he Tt] f Div.) tis. 1920 .... .. 97% H. L. Nicholas & Co... Be nansns rk Stock Exchange 
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~Annalist Open Market 











POWDER 
STOCKS | 


Atlas 


BOUGHT—SOLD—QUOTED 


CLHUDSON-CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway New York 





MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
— 2 
STANDARD OIL . 
ISBUES & ON REQUEST 


CARL H.PFORZHEIMER&CO, 


"Phone 4850-1-2-3-4 Broad 25 Broad St, . Y. 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 
VICKERS & PHELPS. 
Members of New York Stock Exchange 
36 Wall St., New York. 
*'Phone—John 6136 





Liggett & Drexel 


Members New York Stock Erchange 


Conservative Investments 
Send fer Current Offerings 
61 Broadway—New York 
Baffalo 


Boston 











Gillette Safety Razor 
6s, 1922 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 














Pacific Mail Rights 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phene: Rector 7663. 115 BROADWAY, WN. Y. 


























Its Value Is Not Transient 


Copies of The Annalist 
be preserved im binders made 


may 


for the purpose. 
Capacity One Volume, 26 Numbers. 


Cloth, neatly lettered, $1.25. 


We pay cost of delivery. 


THE ANNALIST 














Chi. & West. Ind. fs. 1922. 
Chi. & West. Ind. 4s, 1952... 
Chi., P. & St. L. 4%s, 1930.. 
Choctaw & Memphis 5s...... 
C.y H. & D. gen. 5s, 1942.... 
Cleveland Term. & V. 66, ‘31 
El Paso & Rock Isl. 5s, 1951 
Easton & Amboy 5s, 1920 
Harlem River & Port Chester 
4s, 1050 Sececceseece 
Hocking Valley 4%s, 1998.... 
Ill. Central (St. L.) 3%, "51 


Kansas City, Ft. Scott & 
Memphis 4s, 1936.......... 
Little Rock, Hot Springs & 


West. ist 4s, 1939... 
Macon Terminal 5s, 1952..... 
N. J. & N. Y. gen. 5s, 1933.. 
N. Y. Central ref. 4%s, 2014. 
New Mex. Ry. & Coal 5s, "51 

Do ist 5s, 1947......... 
Ohio River 
Omaha deb. 5s... ogc cucee 
R. Ll. & Frisco Ter. 1st 5s, '27 
So. Pac.-San F. Ter. 4s, "50.. 


gen. 5s. 


So. Pac. Coast Ry. 4s, 1937.. 

Seaboard Air Line 6s — 
Vicks. & Mer. ist 6s, 1921... 
*Basis 


INDUSTRIAL 


Adams Express 4s, 1947..... 
Advance Rumely 6s, 1925.... 
Aetna Explosives 6s 


Amer. Books fis,............. 
Amer. Dock & Imp. 5s, 1921 
American Can deb. 5s 

Am. Sp. Mfg. 6s 


Am. Thread ist 4s waa 
Atlantic Fruit deb. 6s, 1945.. 
Atlas Port. Cem. 6s, 1925... 
Brown Corp. 6s, 1919-30..... 
Cal. Sugar Wstates 6s, 1934. 


Consol. Coal Ref. 5s, 1950... . 
Do ios, WSS. ....cccccses 
Crew Levick 6s, 1931 
Consol. Coal 68, 1923 ~enee 
Dawson Ry. & Coal 5s, 1951.. 
Dominion Coal 5s, 1940. 
Delano Land 5s, 1932. 


Empire Gas & Fuel 6s, 1926. 
Empire Refining Ist 6s, 1927. 
Federal Farm Loan 5s, 1937.. 
Fairmont Coal 5s, 1931 
Hock. Val. Products 5s, 
General Baking 6s, 1936 
Ingersoll-Rand 5s 

Lima Locomotive 6s, 
Lake Sup. Corp. 5s, 
Long Dock 6s, 1935.... ' 
Louisiana Oil Ref. 6s, 1927.. 
Mississippi Glass 6s, 1924 


1961. 


1932... 
1944. ... 


Moline Plow 7s, 1922. 
BD FT Bcc ccacsececssces 


Nat. Conduit & Cable 6s, '27 
Pierce, Butler & Pierce 6s.. 
"leasant Val. Coal 5s, 1946.. 
Pocahontas Collieries 5s, °37.. 
Sioux City Stockyards 5s, ‘30 


Sinclair Gulf 6s, 1927....... 
Swift & Co. Ss, 194........ 
St. L., R. M.& P.ist s.f.5s,'55 


Union Bag & Paper is, '50.. 

Union Oil (Cal) 5s, 1931.... 

Wilkes-Barre Coitiery 6s, 1923 
*Basis. 


—-Bid for— 

At By 

10) = Blodget & Co.. 
a“ ia 


S) 6F. J. Lisman & Co.... 
wes eo 


75 «=3¥F. J. Lisman & Co. 
' J.S.Rippel & Co.,New’k 


ine. | 
I 


S® Stix & Co., St. L..... 


SS 

60 Stix & Co., St. L..... 
S9 Dunham & Co..... 
9 #«#3XF. J. Lisman & Co... 


90% Keyes, Haviland & Co. 
80 )06pHallowell & Henry.... 
ow - 


98% J.S.Rippel&Co.,Newk.. 
S& Phelps & Neeser...... 
Wily = 
vO, ” 
9 =H. IL. Nicholas & Co.. 


97 M.S.Brown, Port., Me. 
7 Sutro Bros. & Co..... 
8% H. I. Nicholas & Co.. 
8S “g 

90% Dunham & Co........ 
9% Spencer Trask & Co.. 
93 4H. L Nicholas & Co.. 
“7 an 

98 ee 

94% Dunham &€ Co........ 
86 M.S.Brown, Port., Me. 
105 Keyes, Haviland & Co. 
88 Dunham & Co........ 
54 H. I. Nicholas & Co.... 
78% Steinberg & Co., St. L. 
90 Hallowell & Henry.... 
92% Dunham & Co........ 
65> Sutro Bros. & Co..... 





. 10 =J.S.Rippel & Co.,New’k .. 


79 =M.S.Brown, Port., Me. 


6 Stix & Co., St. L..... 
87 Keyes, Haviland & Co. 
87 Hallowell & Henry.... 
77 Blodget & Co........ s 
% 4H. L. Nicholas & Co.. 
7 Blodget & Co......... 
80% S. Goldschmidt........ 
90 White, Weld & Co.... 
8 = =©6>Robinson & Co........ 
86 06Blodget & Co........ e 
8 #Sutro Bros. & Co.... 
96 «60©—H. I. Nicholas & Co... 


RAILROADS—Continued 


——Offered—- 

At By 

104 Blodget & Co. 

60 «CF. J. Lisman & Co. 
91 S. Goldschmidt. 

*® -¥F. J. Lisman. 


s> 8 F. J. Lisman & Co. 


96 §6—Blodget & Co. 

% S$. P. Larkin & Co. 
sO " 

8 F. J. Lisman & Co. 
85 = 


7606=CiéS. PP. Larkin’ & Co. 
93 Dunham & Co. 
82 8. Goldschmidt. 


AND MISCELLANEOUS 


60 «6S. Goldschmidt. 


93 Keyes, Haviland & Co. 


85 Hallowell & Henry. 
102 se, 


90 Phelps & Neeser. 


99% Phelps & Neeser. 
7506C€US. ~P. Larkin & Co. 


85 Sutro Bros. & Co. 


93 Dunham & Co. 

100 Spencer Trask & Co. 
95% Dunham « Co. 
87% ee 


105% Keyes, Haviland & Co. 


92 Dunham & Co. 


98 Hallowell & Henry. 
9 Dunham &€ Co. 
70 Sutro Bros. & Co. 


97% Dunham & Co. 


89% Keyes, Haviland & Co. 


92 Hallowell & Henry. 
82 Blodget & Co. 


8 Blodget & Co. 


82 Keyes, Haviland & Co. 


92 White, Weld & Co. 
85 Robinson & Co. 
1 Blodget & Co. 
9) Sutro Bros. & Co. 





Notes 











Balt. & Ohio 5s, July 1, 1919. 
Canadian Pac. 6s, Mar., 1924 
Delaware & H. 5s, Aug., "20 
Erie 2-year 5s, Apr., 1919... 
Hocking Val. 6s, Nov., 1918 
Kan. City Term. 4%s, 1921.. 
N. Y. Cent. col. tr.5s,Sept.,’19 
Southern Ry. 5s, March, 1919 
Union Pac. tr. 6s, 1928, 


col. 


PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 6s, 

Feb. 1, 
Baton Rouge El. 
Central States Elec. 5s, 1922 
Dallas Elec. 6s, 1921........ 
Detroit United 7s............ 
East Tex. Elec. 7s, 
Laclede Gas Ist 5s, 
Montreal Tr. & Pr. 6s, 
Ont. Power (Niagara Falls) 
6s, 1921 osecece 
Roanoke Water Wks. 5s, "19 
Shawinigan W. & P. 6s, 1919 


RAILROADS 


—-Bid for—— 

At By 

984% Bull & Eldredge. . 

97% = 

97 7 

96% “ 

19% “ 

94% Keene, Taylor & Co... 
98 Bull & Eldredge...... 
O84 “ 

101% ‘ 


9% Bull & Eldredge...... ° 
95% Stone & Webster...... 
80 6Blodget & Co........ e 


94 Stone & Webster...... 


96 Stone & Webster...... 
97% Stix & Co., St. L..... 
90% S. Goldschmidt........ 


92 Blodget & Co........ . 
96 §©Liggett, Drexel & Co.. 
100% Sutro Bros. & Co..... 


——Offered—. 
At By 


98% Bull & Eldredge. 
9RIg si 


9T% 
97% ez 
voy 2 


96 Keene, Taylor & Co. 
98% Bull & Eldredge. 
ON% “ 


101% - 


99% Bull & Eldredge. 
97% Stone & Webster. 
84 Blodget & Co. 

98 Stone & Webster. 
96% S. Goldschmidt. 
9 Stone & Webster. 
98% Stix & Co., St. L. 


8% Blodget & Co. 
96% Liggett, 
101% Sutro Bros. & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,’19 
Armour & Co. 6s, 1919...... 


99% Bull & Eldredge...... 
99% ee 


100% Bull & Eldredge. 
100 “3 


Drexel & Co. 





MELLON NATIONAL BANK, 
PITTSBURGH. 


Statement of Condition at the Close of Busi- 

ness August Thirty-first, Nineteen Hundred 
Eighteen 

RESOURCES. 

Loans, Bonds and Investment 

Securities ‘saad $97 443,557.82 

67.11 

3,220,802.10 


15, 402,057.94 


Overdrafts 
Cash . esce0 
Due from Banks 


$116,086,484.97 


LIABILITIES. 

$6,000, 000.00 
4,398,817.49 
2,101,633. 81 


Capital ee eheeses - 

Surplus and Undivided Profits 
Reserved for Depreciation, etc 
a from Federal Reserve 


Ban 1,000,000.00 
Circulating Notes 4,37, 700.00 
Deposits 98,187 333.67 


$116,006,484.97 


FOR MARRIED MEN ONLY 


Have you made provision in a 
financial way for the. future of your 
family? 


If you are “physically fit’ we will 
guarantee in the event of your dis- 
ability or death to continue your in- 
come as long as you or any of your 
dependents shall live. 

The Costt—The price of your daily 
cigars—before the war. 


VANDERGRIFT & BROWN 


Annuities and Trusts 


49 Liberty St., New York 


DIVIDENDS AND MEETINGS 


UNITED LIGHT ANB 
RAILWAYS COMPARY 


Chieage 
Davenport Grand Rapids 
Preferred Stock Dividend No. 32 
Common Stock Dividend No. 15 


The Board of Directors have deciared a 
dividend of one and one-half (1%%) per 
cent. on the First Preferred Stock, and a 
dividend of one (1%) per cent. on the Com- 
mon Stock, payable, out of the surplus earn- 
ings, on October 1, 1918, to stockholders of 
record at the close of business, three o'clock 
in the afternoon, September 16, 1918. 

First Preferred and Common Stock trans- 
fer books will reopen for transfer of stock 
certificates at * a opening of business Sep- 

1 . 


tember 17, 
L. H. HEINKE, 
September 5, 1918. 





Secretary. 


AMERICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York, August 15, 1918. 

A quarterly dividend of one and three- 
quarters per cent. (1%%) upon the Preferred 
capital stock of the American Locomotive 
Company has been declared payable on Octo- 
ber 21, 1918, to the Preferred stockholders of 
record at the close of business on September 
16, 1918. Dividend checks will be mailed on 
October 19, 1918. 

A quarterly dividend of one and one-quar- 
ter per cent. (14%) upon the Common capi- 
tal stock of the Company has been declared 
payable on October 3, 1918, to the Common 
stockholders of record at the close of busi- 
ness on September 16, 1918 Dividend checks 
will be mailed on October 2, 1918. 

For the purpose of the annual stockholders’ 
meeting, to be held on October 15, 1918, the 
transfer books of the Preferred and Common 
capital stock will be closed at 8 P. M., Sep- 
tember 16, 1918, and will be reopened at 10 
A. M., October 16, 1918 

W. SPENCER ROBERTSON, Secretary 


TO THE STOCKHOLDERS OF THE CON- 
WAY PEINTING COMPANY: 
Notice is hereby given that a Special 
Meeting, in lieu of the annual meeting, for 
the election of Directors of the Company, 
and the transaction of any and all business 
of whatever nature pertaining to the affairs 
of the Company, will be held at the office 
of said corporation, 416 West 33rd Street. in 
the Borough of Manhattan, City of New 
York, on the 28th day of September, 1918, 

at 12:30 o'clock in the afternoon 
WILLIAM R. TELLER, Secretary. 


UTAH COPPER COMPANY. 
120 Broadway, New York, Sept. 10, 1918. 
The Executive and Finance Committee ot 
Utah Copper Company have declared for the 
quarter ending September 30th, 1918, a divi- 
dend of Two dollars and fifty cents ($2.50) 
per share, payable September 30th, 1918, to 
stockholders of record at the close of busi- 
ness on September 18th, 1918. 
The books of the transfer of the stock of 
the Company will remain open. 
c LIPMAN, Asst. Secretary. 


The Directors of this Corporation have 
declared a quarterly dividend of 1%% 
cents per share) on the Preferred 
stock, and a dividend of 2% (5 cents per 
share) on the Common capital stock. both 
payable October Sth, 1918, to stockholders of 
record at the close of business September 
17th, 1918 L. A. COOLIDGE, Treasurer. 


- CHINO COPPER COMPANY. 
25 Broad St., New York, Sept. 10, 1918. 
The Executive Committee of Chino Copper 
Company has this day declared a quarterly 
dividend of $1.00 per share, payable Sep- 
tember 30, 1918, to stockholders of record 
at the close of business September 18, 1918. 
C. W. PETERS, Treasurer. 


FOR BESEARCE. 


The New York Times Index gives Gate 
end place of every event. Published quar- 
terly. $2 a volume Times Square New 


York.—Advt. 


. 


1918 
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New York, Monday, September 16, 1918 


THE ANNALIST 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


—Offered—— 


—-Bid for— 
At By 
Armour & Co. 6s, 1920...... 97 Bull & Eldredge...... 
BD GR, BER ccc cccccccccece 96% os 
BD Ge, THER... cr cccccccscese 96%, 
ree 9614 oe 
i kG adecedecccesces WE “ 
Beth. Steel 5s, 1919.......... 100% Keyes, Haviland & Co. 
-Beth. Steel 7s, 19}9, w. i 99% ™ 
Ss SS fe Sere 100 =Bull & Eldredge....... 
>) Se SS are 99% - 
Do Ya, 1022, w. 1........... 9844 Keyes, Haviland & Co. 
Se Gy Ms le Be ce cescs 98% Bull & Eldredge...... 
CeGeae Fe, WB ......ccccccce 97% - 
General Elec. 6s, Dec., 1919. 100 Keyes, Haviland & Co. 
General Electric 6s,- 1920.... 100 - 
Gen. Rubber 5s, Dec., 1918.. 99% Bull & Eldredge...... 
Gillette Safety Razor 6s, 
De ME css scecnaauoadse 981%4 Keyes, Haviland & Co. 
Phila. Electric 6s, Feb., 1920. 98% ne 
Procter & Gamble 7s,Mar.,°23 101 Bull & Eldredge...... 
West. E. & M. 6s, 1919...... 9914 . 
Win. Rep. Arms 7s, Mar., "19 99% 


At 


98% 
97% 


By 
Bull & Eldredge. 


% 


97 
97 


100% 
100% 
100% 
99% 
95% 
PR 
97% 
100% 
100% 


“ 


Keyes, 


Haviland & Co. 
Bull & Eldredge. 


Bull & Eldredge. 


Keyes, Haviland & Co 


99% Bull & Eldredge. 


99% 


99 


101% 
99%, 
9914 


Keyes, Haviland & Co. 


Bull & Eldredge. 








Stocks 


Stocks 








PUBLIC UTILITIES 


—Bid for—— —Offered—— 
At By At By 

Adirondack Elec. Power.... 13% H. F. McConnell &€ Co. 15 E. & C. Randolph. 

BP DE, cccceesetcascccuccees 67 MacQuoid & Coady. 6s - 

Am. Gas & El. ($50)........ 80 H. F. McConnell & Co . &1 MacQuoid & Coady 

ES SE re eee ee eee 39 on 41 wi 
Am. Light & Trac.......... 180 182 

i i Jevsdaddddesinde tcneus 92 MacQuoid & Coady... 983 H. F. McConnell & Co. 
Am. Power & Light......... 41 - 43 = 

Tl Miiasiwesssstidsacdacwe “69 7i 
Am. Water Works & Elec.. 5 Dominick & Dominick. 5 Dominick & Dominick 

Do ist pf. 7 p. c. cum..... 57 . ~60 MacQuoid & Coady 

Do 6 p. c. participating pf. 12 4 14 Dominick & Dominick. 
Baton Rouge El. pf......... a75 60—Stone & Webster...... 80 Stone & Webster. 
Carolina Power & Light..... 24 H. F. McConnell & Co. 28 H. F. McConnell & Co. 

gg RS ee is e 87 MacQuoid & .Coady. 
Central States Electric...... 10 MacQuoid & Coady... 12 - 

Ne or 48 = 52 
Ce 2 Me, ine = kkaeO eh | 6p eeene 530 «=Stone & Webster. 
Colorado Power ............ 20 =H. F. McConnell & Co. 23 H. F. McConnell & Ca. 

RSE SRE One 95 - 190 —— 

Columbus Elec. pf.......... 70 Stone & Webster...... 77 Stone & Webster 
Commonwealth P., R. & L 18 H. F. MeConnell & Co. 20 MacQuoid & Coady 

Mt Uidkbens cabadscoutedace 37 - 39 ~~ 
Cam, Per BE. 2. cccsece 7 Stone & Webster...... 80 )=6Stone & Webster 
Eastern Texas Electric...... 53 ‘x 58 

REE a re 72 7 
Electric Bond & Share pf... %) MacQuoid & Coady... 89 MacQuoid & Coady. 
El Paso Electric...... (sé 460. <eeatetne: | aedtkenen 8&3 Stone & Webster. 
Empire Dist. Elec. pf....... 70 6H. Fr. ‘McConnell & Co. 7 H. F. McConnell & Co. 
Federal Light & Traction.... 7 E. & C. Randolph... 10 E. & C. Randolph. 

Te Ml sdéihondnebtihescdeces 35 «MacQuoid & Coady... 4) MacQuoid & Coady. 
Galveston-Houston Electric 17 Stone & Webster..... 20 Stone & Webster. 

DP Mi eéncecsattors e . cL 3 6 a 
Gas & Electric Securities. 200 H. F. McConnell & Co. 2) H. F. McConnell & Co. 

ERAS, Se eae 80 . 95 “4 
Middle West Utilities pf.... 37 A. H. Bickmore & Co. 39 A. H. Bickmore & Co. 
Mississippi River Power.... 13 MacQuoid & Coady.. 14 Stone & Webster. 

CE sic iaduatirica dre aaeeie 2 Stone & Webster..... 46 a 
Niagara Falls Pr..... 162 Dunham &€ Co......... 174 Dunham & Co........ 
Northern Ontario Lt. & Pr. 11 H. F. McConnell & Co. 15 H. F. McConnell & Ca 

A re . 8 ee 53 - 

Northern Ohio Elec. pf.. ww ” Bo 
Northern States Power..... 44 MacQuoid & Coady... 4 

DM thdciudcctdescdudhasde 81 ie ut 
Nor. Texas Electric........ 60 Stone & Webster..... 6 Stone & Webster. 

0 Sa ee 70 x3 75 ee 
Pacific Gas & Electric...... 34 Sutro Bros & Co...... 34% Sutro Bros. & Co. 

a ere TRY - 79% ” 

Pacific Power & Lt. pf..... > White, Weld & Co.. ise. ‘aapaneie 

Public Service Investment pf. 50 Stone & Webster..... 57 Stone & Webster. 
Portland Elec pf............ 90) =6©M.S.Brown, Port.,Me. ... pewiae nn 
Puget Sound T., L. & P.... 10 Stone & Webster..... 13. Stone & Webster 

DUIS. tnedencteodsaneas 41 ' 4 = 
Republic Ry. & Light.. 19 H. F. McConnell & Co. 21 4H. F. McConnell & Co 

DEE CRoteatitncecss cacess Dlg 58 xe 
South Cal. Edison.......... 75 MacQuoid & Coady.. T7 MacQuoid & Coady. 

fe ee . %® H. F. McConnell & Co. . 

Standard Gas & Electric.... + ” 6 

SE ree 21% " 22% H. F. McConnell & Co 
Tampa Electric ......... - 9 Stone & Webster..... 102 Stone & Webster. 
Tenn. Ry., Light & Power. 24% H. F. McConnell & Co. 3 H. F. McConnell & Co. 

Ae 12 ” 13 MacQuoid & Coady. 
Tri-City Ry. & Lt. pf..... 82 MacQuoid & Coady... %4 
United Rys. (St. Louis)..... 1% Steinberg & Co., St.L. 2% Steinberg & Co., St. L. 

NN a 14 “e 15 
United Light & Rys........ 29 =H. F. McConnell & Co. 30 ee eeoys & Coady. 

8 EE eee errr 58 = ’ N munch & Co 
Wash.-Idaho W., L. & P. pf. 81 Liggett, Drexel & Co. 84 Liggett, Drexel & Co. 
Washington Water Power... 535 White, Weld & Co.... 67 White, Weld & Co. 
Western Power ......... 11 MacQuoid & Coady... 13 MacQuoid & Coady. 

NL SE eee 49 a 50 «=H. F. McConnell & Co. 


Aetna Explosives pf......... % 
American Book.............. 16 
American Chicie ............ 31 

es Sally ee ae 59 
American Machine & Fdy 75 
PN TI atc ccdcncoccss 143 
American Tobacco scrip.... 111 
American Stove ............ 115 
Atlantic & Pacific Tea pf 96 
I IE sic cacccsecécese 16S 

See nbataase ae SS 


AND MISCELLANEOUS 


M. Lachenbruch & Co. 
Hallowell & Henry.... 1 
Williamson & Squire.. 
Hallowell & Henry... 


Dominick & Dominick. 1 


6 
15 
33 
i] 
&2 


12 


Steinberg & Co., St: L. 125 


Merrill, Lynch & Co.. 1 


Williamson & Squire.. 172 


05 


89 


Dunham & Co. 
Hallowell & Henry. 
Williamson & Squire. 


Hallowell & Henry. 
Dominick & Dominick. 
Steinberg & Co.. St. L. 
Merrill, Lynch & Co. 
Hallowell & Henry. 














INDUSTRIAL AND MISCELL ANEOUS 


At By A By 
Babcock & Wilcox.......... 109% Hallowell & Her ell & Henry. 
Be I ES 5k a65.00:006840 97 M.S. Browr 
Borden's Cond. Milk........ 93 Williamson & Sq meson & Squire. 
BD Biitbscnndcadendenctoccce 93 
fe Ae 350 Hallowell & Her well & Henry. 
Buff. & Susq s8 J. S. Farles Farlee & Co. 
BD Qiie ne sesntscdsacveccaes 47 : 
By-Products Coke........... 110 M. Lachenbr henbruch & Co. 
Calamta Sugar BEstates...... 40 Sutro Bros. & Bros. & Co 
Ge HE Btcicescsssence 113 Hallowell & Her Howell & Henry. 
_ - ae 93 _ 
eee 68 
Casein Co. of America...... 40 W. C. Ort Orton 
Carib Syndicate ............ (0 Hallowell & H ell & Henry. 
Central Coal & Coke........ 59 Steinberg & re & Co., St. L. 
MEE sabAcGdicasuses 140 + Williamsor imson & Squire. 
Certainteed Products ....... 31 Steinberg & erg & Co., St. L. 
8 ee ere 83 
Ff eee 72 
Yhicago Ry. Equipment..... 101 
SE Sidsastksreneseneease i)» =©6©_Hallowell & well & Henry. 
BP Bisisscaccesce we 
CE In ccesicicewce 48 M. Lachenb & acherbruch & Co. 
Commercial Acid ...... 130 ©=6Steinberg & t re & Co., St. L. 
Consolidated Coal ........... 79% 
Columbia Graphophone. .. 6 Hallowell & Her well & Henry. 
op a, EET ESE EE OPE OER 62 
Crocker-Wheeler ...... 93 Williamsor nson & Squire 
A re . 6 
Curtiss Aeroplane pf........ 6) §6M. Lachent Haviland & Co 
Davis Coal & Coke.......... x) 60W. C. Ortor rton 
Del., Lack. & Western Coal. 165 Williamson 4 
Du Pont Powder 6% pf..... %7% Dominick & rr tinick & Dominick 
Do common...... 285 Williamson & S« well & Henry. 
Edmunds & Jones. 1 Merrill, Lynch & Co. 
oe ee ere 7 
Fulton Iron Works.......... 4) Steinberg & erg & Co., St. L. 
BP incase cbs esnednccae -«. 100 
Ford Motor of Canada...... 150) =6M. Lachent Lachenbruch & Co. 
Gamewell Fire Alarm Tele... @) Hallowell well & Henry. 
General Petroleum. Sutro Br & Hutton & Co. 
BE Ms eadecddduse . Bros. & Co. 
Gillette Safety Masse. M. Lache henbruch & Co 
Great Western Sugar pf E. F. Hut Hutton & Co. 
Guantanamo Sugar 45s. Webb & ¢ & Co 
Hawaiian Sugar............ E. F. Hut Hutton & Co. 
Hercules Powder...... Hallowell & nson & Squire 
DO. PE. occ cccccsese Go scccccce 
Home Insurance....... ° Salisbury 4 lisbury & Co 
Hocking Valley Products..... 7% Hallowell & Henrs well & Henry. 
Indian Refining 129 S. P. Larkin & & Woodward. 
Ingersoll-Rand ..........++++ 176 Hallowell & i well & Henry. 
Po g6d50 0000050000008 96 
Inter. Shoe - ® Steinberg & inberg & Co., St.L. 
DE Rs canwsnae 105% 
Bt. DHBVGE... 2.0 ccc sscccccscce 40 Hallowell & well & Henry. 
Inter Silver pf..... 72 - 
Jones Bros. Tea... 17% M. Lacher A er & Co 
Kirby Lumber pf......... 60 Keyes, Hav Haviland & Co. 
BD GOB ccccccccosonccocese 10) =M. Lachent ‘ \ zachenbruch & Co 
NII sc in 6-0.4.054-4,0 « ...- 100 Merrill, I Lynch & Co. 
Kreage (6. GB.) Co... .cscccce 9 
Lawyers Mortgage. 81 S. P. La 
Lima Locomotive ‘ 44 Dunham & um & Co. 
Leh. Valley Coal Sales. S4 Keyes, H Haviland & Co 
Mortgage Bond.... x1 Ss. P. Le 
Midland Securities ...... 1 OW. Sf Orton. 
National Candy. 41 Steinbe & re & Co., St. L 
National Candy ist ‘pf. biases 101 
i linc kacndatarnsiecs 97 
New Mex. & Ariz. Land. 70) «=W. C. Ort Orton. 
New Jersey Zinc............ 223 William Haviland & Co 
Northern Securities ........ 75> «Keyes, Ha 
Niles-Bement%Pond ......... 115 Hallowell & H »well & Henry 
Otie Wievate® ....ccccccccce 49 
TE. Mics ccaraeessensacdnees 74 
Penn. Coal & Coke.......... 28 M. La henbruch & Co. 
Phelps-Dodge ....-cccccscccs: 70 «=Hoit & Woodwa H & Woodward. 
Poole Engine & Mach bieeeaiiers 61 Keyes, Ha nd & Keyes, Haviland & Co. 
Penna. Seaboard Steel....... 49 M. Lachent hé ham & Co. 
Remington Typewriter ..... 224% Hallowell & Her liowell & Henry. 
ee See rare 91 F 
3 Serre rr es 75 
R. J. Reynolds......... 275 Dominick & 1ick & Dominick. 
ea gd 101% 
Do B common........... 200 
RE eee eee eee 96 
Royal Baking Powder....... 120 Willian 1 & amson & Squire. 
TA Do nssccscciccssccssevess 92 - 
Rice-Stix Dry Goods........ 96% Steinberg & berg & Co., St. L. 
Rice-Stix Dry Goods Ist pf.. 110 Stixt& C 
SS ee errr er eer 9% - < & Co., St. L. 
Safety Car Heating & Ltg... 17 «6©—© Hallowell & lowell & Henry. 
8t. L., Rocky Mt. & Pac... 39% Steinberg & nberg & Co., St. L. 
eR err errs 65 Robinson & tobinson & Co. 
Santa Cecilia Sugar......... 2i Dunhar Vebb & Co. 
TD Oc todwaccsencede2scese 58 : 
Singer Manufacturing .... 158 Hallowell liamson & Squire. 
Semet Solvay .............-- 170 M. Lachent Lachenbruch & Co. 
| ee Pere 20 Merrill, Lyt & ferrill, Lynch & Co. 
BP Bn wtavecscccrcecssescee &3 Bs 
Telautograph ..........--+:- 4 Hallowell & Henr lowell & Henry. 
i Ti cncdinecesbeadesbew se 30 oe " 
Todd Shipyards ............ 3% Keyes, Haviland & < Keyes, Haviland & Co. 
Texas & Pacific Coal....... 890 Hallowell & Her Haliowell & Henry. 
Union Ferry .........---.+. 32 Williamson & ju liamson & Squire 
Utah Idaho Sugar.........-- 7% E. F. Hutton & ¢ E. F. Hutton & Co 
Union Oil (Cal.)........ 106 oi = 
Wee,” SE Dis oc ccc ss-nee 115 Hallowell & Henry Hallowell & Henry. 
Vulcan Detinning pf.......- 30 Dunham @ WP 
Wager BBec. ..0. 0. cccccccces 12% Steinberg & inberg & Co., St. L 
Western Cartridge........ 275 = x 
Western Maryland Ist pf... Ww. C. Orton. 
Wheeling & Lake Erie of... ‘ . a 
West’house, Church & Kerr. 78 M. Lachenbruch & M. Lachenbruch & Co. 
Wright-Martin pf ....... (at oe : 
ww) 60 Salisbury & ¢ salisbury & Co. 


Yale & Towne Mfg.... 
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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 
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——Gross Revenue——— —Operating Income— Oper’t’d - Gross Revenue ncome 
July, July, During Seven Mos. End i July 
191k. Increase. 1918 Increase NAME OF ROAD. Period. 1918 Incr ncreast 
$847,476 $241,730 $245,207 $43,748..Alabama Great Southern................... 312 $4,751,923 $865,315 i $762 
14,897,205 3,206,386 6,116,223 1,914,023. .Atchison, Topeka & Santa Fe............... 8,646 87,319,566 &.430.56 1,630,945 
' 4,945,137 1,893,382 1,173,318 a a ere eT ee 4,841 31,171,372 5,908.37 *766,985 
' 17,674,458 5,754,015 4,579,650 oa I, MEE ODS a ins 0: ns ara eee enh els 4,948 86,666,075  13,575,28: { 13,739,373 
1,719,599 169,886 930,713 298,339 ..Bessemer. & Lake Erie... .......cccccccccce 208 6,707,516 288,66: ¢ 26,719 
6,900,939 1,683,260 1,444,464 II. 6655 6s eccdinaw ste cbsnscmmaes 2,305 37,151,596 3,884,298 4,491,280 
1,860,894 483,240 329,435 18,363 ..Buffalo. Rochester & Pittsburgh............. 584 9,894,276 1,733,084 1,193,012 
1,765,420 422,880 430,856 ee. ee ONS 6 so cna eta anenaseeoeeina aw 1,918 11,316,515 2,791,2 314,786 
4,842,290 1,444,997 1,779,534 742,490 . .Central of New Jersey..............cceeees 684 23,928,464 2.971,749 2,472,347 
629,262 203,146 153,017 17,444. .Central of New England................... 301 $,392,272 247,9 713,617 
468,066 78,204 27,967 I re errr ere rer ee 411 2,801,011 297.6 653,378 
: 6,972,840 2,531,288 2,234,019 1,201,001 ..Chesapeake & Ohio Limes.................. 2,479 37,013,814 6,54 1,511,692 
; 2,362,867 582,629 772,649 I I Bo inksccadaasscnanencs 1,050 12,481,618 970,518 1,748,392 
12,888,465 3,414,046 3,972,697 1,643,535..Chicago & Northwestern................... 8,094 64,747,985 5,469.76 7,464,940 
13,325,718 3,215,714 4,251,648 1,563,012 ..Chicago, Burlington & Quincy............... 9,373 75,423,315 6,444,106 l *9 099,963 
1,712,830 334,725 251,501 "oe ine. Amen Grent Western. «...cccscscseccscve 1,496 10,123,320 910,339 348,620 
1,087,873 340,600 102,771 *72,776..Chicago, Indianapolis & Louisville........... 657 5,661,080 521,580 *904,560 
12,599,058 2,404,104 2,225,658 *401,531..Chicago, Milwaukee & St. Paul............. 10,305 67,671,988 5,193,877 115,188 
322,958 39,039 59,386 *21,837..Chicago, Rock Island & Gulf..:............ 474 2,447,914 325,59 *7,038 
8,875,684 1,946,155 1,911,615 623,447 ..Chicago, Rock Island & Pacific............. 7,823 52,706,667 5.436.379 ) . 3 852,801 
2,312,485 528,858 641,170 206,946. .Chicago, St. Paul, Minn. & Omaha.......... 1,749 12,965,344 1,213,271 1,459,744 
- 1,453,328 339,901 389,415 24,403..Cincinnati, New Orleans & Texas Pacific.... 337 8,057,447 630,534 367,491 
7,084,145 2,621,194 2,789,524 1,637,421 ..Cleveland, Cincinnati, Chicago & St. Louis.. 2,395 36,385,712 7,345,410 ¢ 134,204 
1,046,213 128,685 230,538 WOR, fon. Cane G Bautheen oo. o cc ons cetccvandecs 1,100 6,779,350 770 099,885 
3,334,144 623,639 851,841 178,214. .Delaware & Hudson Company—R. R. Dept... 878 18,459,351 1,775,04 2,459,601 
6,447,132 1,507,975 2,346,475 813,860..Delaware, Lackawanna & Western.......... 955 36,295,569 3.617,84 gs 2,165,936 
2,446,227 341,095 356,578 Pe. ne Ge RI ons. 066.0 cc caweedas'sns< 2,610 15,965,473 370,03¢ 937,667 
1,692,531 659,156 1,108,438 GU7 ees... Epes Ere RMR. oc ons cic ccicccscdéces 284 4,499,386 1,204,339 813,863 
3,975,900 1,725,233 2,892,667 1,558,337..Duluth, Missabe & Northern................ 410 9,567,786 3,152,4 2,236,933 
1,270,027 185,088 517,179 G2 260. . Fi Peas & . Bamthweskere. ccc cick ccccccuses 1,028 8,581,990 238,76 554,469 
2,097,872 652,117 929,489 491,664. .Elgin, Joliet & Eastern: .........ccccccccees 806 10,159,607 1,074,4 61,298 
7,950,515 1,632,329 534,037 SS ee ead ck dod adh 6 phe Rs Aine eae A aoa 1,989 44,038.598 1,323,0 9,819,261 
588,005 62,201 40,537 PE ee NE “ERE oii baie sik canis wwibe a boas 764 5,61%,542 229,4 "758,354 
585,978 74,639 138,380 *45,082..Fort Worth & Denver City................4. 454 4,097,930 663,566 174,386 
- 1,826,768 373,537 711,209 238,410 ..Galveston, Harrisburg & San Antonio....... 1,360 11,767,439 2 328,690 
733,402 157,067 184,265 T4468. Gomme Bagtde & InGians, . oio ccc cicsccccecses 569 3,862,490 214,14 *195,830 
9,281,590 1,081,335 2,538,626 Oe ee OD nn so nra a Sacra) 45.5 pies acto 8,260 48,339,017 136,2 955,579 
‘ 1,569,782 143,765 460,989 43,484. .Gulf, Colorado & Santa Fe...........eeeeee; 1,937 10,443,194 990,10 *74,606 
{ 1,548,034 516,416 604,978 Se I EE oo en ep osdadasnadesasiaees 349 €,726,090 978,2' 687,386 
732,137 137,417 205,880 $2,688 ..Meusten & Texas Contrall........cccsccccscee 948 4,868,104 675,6 , *104,473 
< 10,654,111 3,319,150 2,963,679 Pn EIN on nk cic casensalantnenedue ss 4,782 58,175,232 9,221,108 342.585 
545,951 128,958 37,812 et eee ee 116 2,996,581 *73.719 128,041 
1,042,560 156,421 110,440 *93,233 . ._International & Great Northern............. 1,159 7,277,122 750,539 { *749,770 
1,118,610 118,446 175,092 ee OB  . e eerr 774 8,334,874 1,447,06 *220,357 
898,560 218,925 128,186 PRT cee... kaee Tree B Wenketi. «oo cc cc crscscccexaces 900 4,982,875 286,66 *790,862 
6,730,464 1,771,531 1,715,481 NE a NE Kg aiknc as oto ew eema sae ea eeae puate 1,442 33,925,985 3,531,235 1,295,284 
2,734,092 863,745 1,184,989 ha aa cake bem item 398 12,113,879 3,179,624 , 723,129 
1,327,585 317,798 420,563 98,903..Los Angeles & Salt Lake................... 1,168 7,887,140 588,204 164,204 
9,508,722 2,932,248 2;825,804 LOBE Tie. cameras B MOGRWINE o.oo o occ ciksccsecses 4.996 52,503,516 10,030,7 1,855,743 
‘ 1,684,843 472,462 303,239 SE 6 vn ui pSin'e di Kes S'wead-eaelebiaene a 1,216 8,753,001 715,929 2,152,915 
} 6,450,467 2,149,771 2,308,396 es aN ROI 5.0.0. 6 0.00 0 6-01 oihcm alm one wean 1,861 35,809,134 6,562,814 f 849,386 
988,856 63,897 45,150 "37a, 70n . <eememenens. 4 BC. LMGIBs .oa.o5 cnc ccccccecdcs 1,646 6,354,275 288,44 450,562 
' 1,727,501 1,172,553 1,634,948 PRE x. I OREN oo ao 010 wisn sascadennnnandane 7,301 47,826,454 
1,353,270 204,366 162,114 CE Oe OE Sis Swede nce nenns cawhiow 1,162 8,038,855 247,66 658,637 
| 703,376 205,944 277,537 120,500. .Morgan’s La. & Texas R. R. & S. S. Co...... 400 4,499,629 834,064 208,365 
' 2,119,002 924,503 759,552 546,089.. Nashville, Chattanooga & St. Louis........ 1,236 11,173,657 2.863.481 320,414 
26,282,974 5,090,942 7,204,446 ee a 6,079. 149,012,329 15,340,184 080,960 
. 1,994,332 543,838 545,103 220,080..New York, Chicago & St. Louis............. 572 11,062,684 1,425,69 288,181 
10,048,099 2,753,549 2,793,158 1,207,269..New York, New Haven & Hartford......... 2,007 54,581,099 6,136,872 6,630,616 
1,314,416 356,343 490,773 133,850..New York, Ontario & Western........ battes 567 6,090,513 1,022,804 *578,697 
787,518 211,406 241,130 27,867..New- York, Philadelphia & Norfolk.......... 121 3,855,864 786,121 *203,219 
7,731,013 1,909,123 2,385,000 BT7OS14... Morir Be. Westen <ooocccsic dcewioacsces 2,077 42,700,441 6,076,61 6,9 5,019,082 
508,531 80,237 2,275 OEE ee. PE NEON oa nino ce e'sveccensweceataya 907 3,144,887 25,086 16, 2% *679,936 
f 8,475,040 816,612 2,313,359 PERDUE, eee, ING o.oo soos oodcdcssnoesinewass 6,596 50,498,274 691,52 *8,515,246 
; 649,844 145,594 293 ,053 Cs ee eerie re 507 3,050,059 433,781 y 114,788 
2,873,405 403,581 1,058,783 ee ee res Fre 2,328 18,028,712 1,081,512 1,219,358 
2,330,270 516,486 624,549 128,374. .Oregon-Washington Railroad & Nav. Co..... 2,065 13,959,018 1,720,99 9 *970,480 
498,841 *125,096 107,809 *158,645..Panhandle & Santa Fe........cccccccccess 772 3,350,495 *5 42,824 *865,143 
10,094,822 2,906,697 2,992,759 1,162,538. .Pennsylvania Company ..................+: 1,754 47,838,130 4,155,571 316,925 
37,836,003 12,088,784 10,132,187 DOE sre... ONREVICNIR TAMVOOE «oc. ccc csccssees 5,342 189,204,651 25,426,478 23,786,340 
2,673,972 771,409 747,521 ac IE iis 5.0 a yak ides scanacee 2,233 14,867,616 1,551,965 *917,525 
3,265,198 912,425 1,372,170 562,106. .Pittsburgh & Lake Erie...................:. 224 17,245,209 3,055,783 i 354,747 
8,898,933 2,453,206 2,435,453 686,507. . Pittsburgh, Cincinnati, Chicago & St. Louis.. 2,386 46,049,901 3,949,41 ,917,085 
6,510,177 1,654,764 2,115,548 SE Tes «tees . PUBMED. 6 oo cccinsdcadscwecss 4,761 36,671,345 5,208,665 *4,076,352 
OY 1,088,564 176,748 369,693 TE <<. SE, SONNOETR © ono 5:6.0:643 00 vsaseones 968 7,274,155 872,93 *151,436 
687,546 —«- 237,657 79,275 45,983 ..St. Louis Southwestern of Texas............ 814 3,846,320 913,284 *144,754 
8,470,525 1,353,083 739,510 ee I 5k occ isos tmctce pc cdoneiekaremiseanos 3,561 20,908,487 3,754,726 *1,487,473 
12,362,233 5,092,640 4,357,160 CR, SE dak ove svcewessndsuckepiagéuansacen 6,982 66,496,844 17,772,696 2,623,674 
14,064,272 2,899 219 4,405,920 SN eg IE II, ion oi og 5st aces ocanesaadens 7,102 80,964,418 9,260,42 9,443,263 
738,963 89,251 267,314 *26,987 ..Spokane, Portland & Seattle................ 554 4,544,910 778,934 19 *81,949 
663,608 156,512 230,204 © Ee CUI oon dt ote pensees 469 4,190,811 703,136 ,06¢ *105,750 
2,266,304 573,970 520,922 en es kk 0x Keeandecanaesass depaee 1,946 13,915,574 1,680,005 *683,249 
1,189,991 398,303 400,503 1G SG) Takeda & Ohio Contra) «oo. oo. kaccascacvcass 435 5,199,030 998,159 Z *521,685 
783,920 139,377 230,131 5,934. .Toledo, St. Louis & Western............... 454 4,346,837 411,002 ) *260,103 
8,732,058 2,292,869 4,065,650 TS oe nib veka da saeeanecsaees 3,630 48,760,658 8,492,697 > 2,195,186 
781,801 186,413 304,934 253,590..Union Railroad of Pennsylvania............. 35 3,631,410 401,171 *145,052 
1,175,053 271,590 375,362 Se 5 PE © nds o's Gos cn ce seacne ea utinasan nadeten 518 6,242,708 278,56 1,220,040 
. 4,781,053 1,410,550 1,510,933 NE 2 I oe cp woe cdsugseussbuatbaaeaseionsa 2,519 24,641,083 1,987,442 } 3,358,595 
{ 1,291,458 219,131 407,627 20,460..West Jersey & Seashore................... 359 5,266,034 655,241 601,289 
1,415,524 206,542 164,669 SORE... ED ROTI ncn cc ce ntccenessnacued —- 707 8,046,491 518,551 *2,013,070 
1,042,517 221,929 385,013 Se SE, EO. sg ccc twtcadeseassccenesaus 1,022 6,024,795 757,127 } *229,850 
1,559,024 458,406 546,188 SG DOE.. Cement Be Tae Tea oo onan ods dc cases ies 511 7,091,764 1,289,316 BE *687,275 
1,914,784 439,924 667,200 331,415 ..Yazoo & Mississippi Valley................ 1,382 11,669,005 2,040,426 169,248 . 
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Our Growing Trade with Cuba and Its Future Possibilities 


to believe that after the war Cuba should supply 
not only its local demand, but should export coffee 
to the United States and Europe. 

Cocoa may be made a companion industry to 
coffee since the former requires the same soil and 
climatic conditions as does coffee. Coffee shrubs 
must have shade, and the cocoa tree planted at 
intervals of fifteen feet in a vrove of coffee pro- 
duces the required shade and furnishes another 
perhaps equally profitable crop on the same ground. 
Cocoa trees are planted at the rate of 190 to the 
acre from each of which may be obtained from 
ten to twelve pounds of beans per year. A con- 
servative estimate of the yield from these crees 
would be fifteen hundred pounds per acre, which, 
at $10 per cwt., would yield a gross revenue of 
$150. Since the demand for this product is con- 
stantly increasing throughout the world, there is 
reason to consider the cultivation of this crop 
especially in connection with coffee as one which 
gives promise of very satisfactory results 

Cuba at the present time is producing over 
5,000,000 pounds of cocoa, about 1,500,000 of which 
are exported, the remainder being consumed in 
the factories of the island. Owing to the fact 
that sugar and tobacco have absorbed such large 
amounts of capital in Cuba comparatively little 
attention in recent years has been given either to 
coffee or cocoa. 

Not half as much success is had on the island 
in the cultivation of corn or maize, although, in 
spite of the small size of the ear, forty bushels of 
corn per acre are frequently obtained on rich lands, 
which, taking into consideration the fact that two 
crops may be successfully grown in twelve months, 
does not show a bad result. The price of maize in 
the local markets is always satisfactory. Experi- 
ments are being carried on at the present time 
toward improving the native Cuban corn, and some 
of the experiments have produced promising re- 
sults. 

Cotton is seemingly indigenous to Cuba, where 
it grows as a perennial in the course of a few 
years, assuming the dimensions of a tree. The 
yield is large and the quality excellent. Were it 
not for the damage resulting from the boll weevil 


Continued from Page 27! 


the growth of this staple would probably become 
one of the most important industries in the island. 
Various measures are in progress to eradicate the 
pest, but none of them has thus far proved effect- 
ive. It has been demonstrated, however, that if the 
seed is planted late in the Summer a crop may be 
produced and gathered in the dry months of the 
Winter, thus avoiding the destructive effect of the 
insect. 

Although banking in the modern sense .f the 
term was almost unknown in Cuba until the exit 


of Spanish authority, there has been developed 
within the years of independence from Spain an 
excellent, up-to-date, and efficiently organized 
banking system, with facilities for rapid connection 
with financial operations all over the world. Among 
the more important banking institutions in Cuba 
are the Banco Nacional de Cuba, Banco Real del 
Canada, Banco Espanol de la Isla de Cuba, Banco 
Nueva Escocia, Trust Company of Cuba, Banco de 
la Habana, Upmann & Co., and Gelats, the two 
latter being private institutions. 


Shortage of Manufacturing Power a War Menace 


Continued from Page 268 


existing facilities, either by the installation of ad- 
ditional equipment in existing stations, or by the 
construction of supplemental power plants closely 
1e'ated to those now being operated. There are 
also cases where the shortage of power in one 
locality could be met, at least temporarily, by the 
construction of transmission, or tie lines, from 
adjacent power companies having a surplus capaci- 
ty. Of course, this surplus may be needed in the 
locality where it exists at any time, but even then 
the interconnecting lines would not be a loss, be- 
cause they could be utilized to provide reserve ca- 
pacity and insurance against breakdowns. Any 
accident or temporary interference with the power 
supply in one locality could then be met by the 
transmission of current from an adjoining plant 
which might not at that moment be utilized to its 
fullest capacity. 

Such a plan will also make possible the opera- 
tion of power plants with a maximum load and a 
minimum of apparatus held in reserve, such re- 
serye capacity being thereby placed at the disposal 
not merely of one plant or one locality, but of a 
considerable area. 

At present there are four pressing military 
needs which are generally recognized: 

Increased production of power for war in- 
dustries and shipyards. 

Economy in the consumption of fuel. 

Reduction in the railroad freight load, par- 


ticularly in the amount of coal which must be 

transported. 

Increased production of metallurgical coke, 
toluol, ammonia, and other products produced 
by the treatment of coal in by-product coke 
ovens. 

The greatest immediate need is, perhaps, that 
of the munition factories and shipyards. The most 
economical way of meeting this demand involves 
many economies and has a relation to the trans- 
portation problem which is important for the prop- 
er location of large power stations. Unification 
of various systems will permit the construction of 
plants at strategic points near natural resources 
in such a way as not only to develop power quick- 
ly and cheaply, but to reduce the amount of coal 
to be transported and, in turn, make possible, at 
an early date, the electrification of congested rail- 
way lines. 

Further, under such a plan the fullest utiliza-. 
tion of the output of coal mines may be realized. 
In the past considerable quantities of low-grade 
coal have been thrown aside because the value was 
not sufficiently large to pay the cost of handling 
and of transportation. Recently recourse has been 
had to these waste piles because of the increasing 
price of coal, but there is still a considerable 
amount which is not shipped because of its low 
utility and high freight charge. Utilization, at or 
near the mines, would save our natural resources. 





W. & S. JOB & COMPANY, INC. 


EXPORT DEPARTMENT 
29 BROADWAY 
NEW YORK CITY 





Casa fundada en St. John’s, N. F., en 1780 y establecida en New York en 1896. 


EXPORTADORES DE PAPEL 


Se permiten anunciar por este medio a los importadores y consumidores de papel al por mayor en la 
Isla de Cuba, que por conducto de su representante en la Habana, 


SR. JUAN BENITEZ LAMAR, 


Cuba No. 33, 
Habana, Cuba, 


se proponen desarrollar sus ventas de 


PAPEL 


en la Isla de Cuba y solicitan sus ordenes. 


Papel de imprimir, de periodicos, de escribir, para litografia, etc., etc. 


W. & S. JOB & COMPANY, INC. 


EXPORT DEPARTMENT 


29 BROADWAY 
NEW YORK CITY 


Founded in St. John’s, N. F., in 1780 and established in New York in 1896. 
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